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• afttiSugh trading was- again on
'

- |te Egypten Government raid
* ™um «»le. The FT

iat “ aa progress ” had been
--.'rade In improving, relations

. . '4tii Moscow at the talks

.
|

etween the Egyptian and.
Soviet Foreign Ministers earlier

ns month.

-.^Speculation that the visit of
-

.. id Ismail Fabmi, the Egyptian
’"preign Minister, to Moscow

t
•
v,
OHld be followed by President
rashnev’s visit to Cairo before
je end of the year was
premature" the statement went
m. Page XI.

' " A U.S. plan for a Middle East
ieace settlement will be pre-

.
exited by Mr. Cyrus Vance,
iecretary of State, to Arab

, and
.

srae Li leaders this" summer,
"ccording to the Cairo news-
iper A1 Abram.

.lister coalition
xreaks up

£1

joitb 1977 ; ^

Index rose 4-7 to 44916,: ip 8.0

on the week but- a mere 0-2

ahead on the Account-

tr. Harry Wert's Official
® SHORT-DATED GH^S made

- Zionists have withdrawn from fresh Sains, but med&mi and

.ie Ulster Unionist coalition led long .issues were .unchanged,

.y tbe Rev. Ian Paisley and Mr. The FT Government' Securities
rnest Baird after several index rose 0.03 to 67JB&

. Months of bickering.
.

V.

- Four Russian-made rockets— • SISjfiXJNG uas unchanged at

‘jti-tank weapons with a range. $1.71974, with . its-/- trade-
1

'
? 200 yards—were seized by weighted- index 6L.6. iDollar’s

•curity forces in a major arms trade-M%ighted depredation
ad on tbe shores of Lough narrowed to 1.02 <LOS) -per-cent.

... ..eagh, Ulster. Page 10 .. . ,J7~-
• GOLD rose 25c to 040.625.

)uch»of Kent • wall street

A

sa
expects baby 939.70.

ce is too high
reducers' costs,

Heinrich Mandel

' - ie Duchess of Kent, 44, is ex- m rfni
- jeting her fourth baby in Feb- •

•• iiy? On. the advice of, the
:

- . .. .'.teen's doctors she is cancelling 'jjtjjj*

1 engagements outside London
*

itil the end of 'July. .

- Page-
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The Queen rounded # VXESWEtff ~CARTE&^

"fce^JubUee tour'of Wales with rtgued :a prociamaiiari tuni^bg
••’thanksgiving service at Lhi«- -Japanese colour TV impbito to

• - -iff Cathedral in Cardiff. -. 1.75m. sets a year to protect US.
...... industry. Japan has been, e.vport-

viecurity probe ,

' ing; more than ZSm. cofour sets

ie Ministry of Defence has

-

a year t0
.

ti<L
U^ f

dered an inquiry into how a _ ; . . .K m
.
- -ranger allegedly boarded a

| Tr^nilim- nTlOP
„ iclear submarine. The incident *^ldmUUi IfllL-C
"^thought to have happened on
•

-bursday night at Vickers’ yard. TOO
• airow-in-Furness, where three
.

: iel ear submarines are . being.-# URANIUM
,ailt for the.Navy.. -

. .
’ in relation , to

, , i- . • • according to

^£tmbl3. CilgS in of Wert Germany, tbe new
’*’* chairman bt'the Uranium Insti-
. -resident Kenneth Kaunda ^ Rack *Page. Uranium pro-

1S
red ducerasbriuld at .least double

orders yito TOiod^ja arj^ South
their spending on. the search for

frica to start digging trenches new supplies, says a French
-
—-"gainst possible attack and to -—p.* paee

p ready to defend their country ^
1 hours a day. Page 11 „ •.OIL COMPANIES with in-

terests in the Brae Field in the

.. Vhale quota cut North Sea have agreed to sell a
’

n. «. „ . major share of any oil produced
yhfi North spermwbale

to toe Brittah ivational Oil Con

\v
0t
nM*L

n
cS iar

f poratioo
;
under a State participa-

\y nearly » wr cent, by the ^.pact page 13

I

nternational Whaling Commis- p_ 8 -

ion, meeting in Canberra. But • GOVERNMENT will pay com-
apan and the Soviet -Union; are pensation totalling nearly £Jm.
xpected to lodge, objections, to shareholders in Robb Caledon
U _ and John G. Kincaid, two of the

- wmS & , .. shipbuilding companies being
VISIT nationalised. Back Page.

| ;V fireman . called to a blare in # VOLKSWAGEN is offering staff

1 found that the fire was an average of £1,750 in benefits

own home. He had to be and an extra week’s annual boJi*

ned by - colleagues from day to move with the company
to reach his eight-year-old from various sites in Britain -to

; trapped by flames.’The Milton Keynes, next summer,
wing her fire drill, made Page 10

^“she'SeSelu^e • EQUITY CAPITAL for In-

i&- lalSme? * dustry, the City’s equity bank, iswas rescued.
making its second investment. It

is putting £750,000 into Renwick,ne ur,vc
. . group, the motor trading ccn-

e benefits of whooping cough cern, which returned to proflt-

accine outweigh the risks, ability
1

in 1976-77 after two years
sports the Joint Committee on of losses^ Page

1

13. Company
accination and Immunisation, results. Page 14
ir. David Ennals, Social Ser-

>; . oces Secretary, said a campaign. tUfflralflES
void begin soon to protect the . rfavfrrroor executives
.nnmnnity. against the disease. ^

"... -v.V. ^ . emerging ' as the most likely

-'Jliefly b aa -takeover candidate at a price of

police were called in to
S35™r£30m. Back Page
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- '’•vpntrol the crowd when Hie 0 JOHN BROWN pre-tax profit

...
-:.-•»«&» met Eliot Teltseber of jumped to £103m. C£1.7m.) in

0D Bn outside court at the year to March 31. Page 14
*un*>iedon. Tbe Romanian won an(j j^ex
straight sets. Tennis, Page S .

wo Spanish skippers from • . 5CAPA GROUP made pro-

‘..:;?iIbao were each fined £10.000 tax profit of £7.63ro.- <£4-26m.)

.
' Plymouth magistrates tor fish- in the year to March 31. It Plans

•; ig inside Britain's 200-mile a one-for-five rights issue at 72p
••

. me. to raise about £2.7m. Page 14

go on with merger
BY MAX WILKINSON

Clarke Chapman, and Reyrolle Parsons, the Tyneside ni^ehanical and electri-

cal engineering companies, yesterday announced plans to merge. The com-
panies had a combined turnover last year of £366m., wife ^5,000 workers.

Suggestions that the two. com- £3m. was contributed by C. A. abotatv 30 per cent, for Clarke
panies should merge go back Parsons. Chapman.
several years.' but detailed plans Next year C. A. Parsons is ex- &r ' James said that both
were not -completed until - the pected .to contribute roughly tbe BoaTdp agreed that the proposed
end of last year. same amount of profit because 50 per cent, share in the new
An announcement was held of orders now being put through group represented the strengths

up because of tbe. continuing the factory. But unless it obtains of toth - companies,
merger talks in the power another order or mergers with T^tde-.unions, middle matmge-
engineering industry' which GEC. its future after that must menx! and the Department of
affect both companies. be bleak. In

Buf now that these talks have Clarke Chapman's boilennak- of

become bogged down in unfon tog for power stations now A;
disagreement. Sir James Woode- accounts for only 20 per cent m
son. chairman of both companies, of turnover It has progressively
said that the merger between diversified into haulage equip- po
Heyrolle Parsons

.
and Clarke ment for mining, cranes, marine ye

Chapman could no longer be engineering and other engineer- ce:

delayed. Lng products. fa

However, additional mergers of Its pre-tax profit last year was
Clarke Chapman’s boilennakinn £S.lm. oti a turnover of £204m.
operations with those of BabcockuperauDns wiin rnose 01 naDcocR a J a.

and Wilcox and' of Parsons’s tur- ’ AdV3.Dt3.20
hine nenera'tnr

. intprpoic . with O

were broadly in favour
proposal.

ougb the proposed
would not prevent
rationalisation of the
enginering industry,

ays announcement will

v complicate the problem
the Government
ke Chapman has agreed in

principle to merge its boilennak-
ing^lvision with that of Babcock
audurWilcox and the National

bine generator interests with Ent^prise Board, but the
those of the General Electric ».

T
C
e
.J

n
®rgei proposal asre

*S meisercaa so ahead only If the
Company could still go ahead. Sir 1.

eav,®fSes a Govmunent and the Central
James said. Per cent, share by each company ElertrfeHy Generating Board

.. ^ ^ „ in the new group with Board anree'to a steady nnwer stAtinnAbout 30- per cent of Reyrolle members 1 drawn equally from programme of^OOO MW aParsons’s turnover comes from both sides. vea^rtartin- with a
its turbine generator company, sir James, who would be the near SelbJ^'

^
C. A. Parsons of Heaton. New- independent chairman, said

no°#1 ” Dear 5el “F..

castle. Reyrolle and the Parsons yesterday that a merger would ^
pnsramrae. hewever.

Peebles side of. the business con- fceeptoe new group’s^corporate J
eP<ip*® on * a merger between

tribute transformers, switchgear headquarters in the region. ^
and other heavy electrical equip-. Roth companies would also J?

111

benefit from a unified marketing
strategy

ment.

In these areas the company has and .
manufacturing

been doing reasonably well with overseas.
a total group trading profit Jast About SO to 60 per cent, of rutL

year of £17.2m. on a turnover of Reyrolle Parsons’s profits come
£162.6m. Of this profit about from overseas, compared with

.parsons and -the turbine
Jr division of GEC. But
jns at Parsons oppose tbe
ienfs suggestion that
zed company should be
GEC.
aw analysis. Page 10
Lex, Back Page
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j^iHIEF PRICE CHARGES YESTERDAY

^
^ijpcices hi pence unless otherwise Mclnerney '3? + 4

indicated)
RISES

reasury 12% 1983 £1061 + f
:-;iDied Colloids 2M + lfi

•.^r-'rhuthnot Latham ... 138 + S
earerbrook Ord. ... 300 + 55

; larke Chapman ...... 81 +. 3
layton Dewandre ... 103+8
'mori lsv. ........... 27j

-+ 2
ily Mail A 388 + "5

EC .; 19S + 8
:iU & DuffUS 225 + 16
laxo 530 + 8
omme Hidgs 73 + 21

' awker Siddeicy 664,+ 20
;igblamf Distillers ... 90+ 8'

;zr -400 + 5
iptOU tL) 96+4

85 + 4
Porter Chadbtxrn 95 + S
Racal Electronics ... 400 + 20
Smith (W. H.) A ..I... a35 + 10

Waddirntton CJ.) ...... 153 +• 10

Wcston-Evans ......... 56 + 6

BP ... 912 + 14 1

Shell Transport 564 + 12

East Drie: 517 + 13

Geevw : 2fl5 + 15

Panc'ontinental J101 + t
Peko-Wallsend- *. 535 + 20

FALLS
Automotive Products S6i - 3
Dolan Packaging r 170 - 5
'Prop. Inv. & Finance 75-3

_ Reyrolle Parsons 185 — 5

jtteai .lmfa: 290 +-5 ;~ Tate & Lyle ^ .206 - 6
lansfield Brewery ... ,1® +. 12 . Middle Wits. 166 — 10

.. BT-NICK GARNETT AND PHfUP RAWSTORNE

MR ALBERT BOOTH, "the told Mr. Booth the union was president nf thb.National Union
Employxpant Secretary, told both willing to accept the conditions, of Mineworkers who joined the

sides to the Grunwick union Mr. Callaghan, who was pickets, said -Mr. Callaghan and
recognition dispute yesterday reported to-be concerned by;the the entire Pariiamentaiy Labour
that he proposed to set up an

. mounting violence at the packet Party should march on Grun-
immediate inquiry under an in- lines, asked the Employment wick.

dependent mediator. Secretary to do everything he Orr July 11, 1,000 miners from

The inquiry is conditional' on could to get talks started about South Wales and 1,000 from

both Grunwick and the Assoria- a solution to the dispute. Yorkshire, will join the picket

tion of Professional. Executive, He. also asked' -Mr. Merlyn line. Mr. Arthur Scargill. the

Clerical and Computer Staffs Rees, Home Secretary, to review Yorkshire miners' leader who was
(APEX) giving it their full co- the options open to- the Govern- arrested at the Grunwick plant

operation and promising to abide ment to prevent further trouble on Thursday, called for the

by the mediator's recommenda- between police and. pickets. - 11 protest in a statement issued

tions. Mr. Rees discussed the situa- yesterday.

Mr. George Ward; Gruzrwicii’s tion with Mr. Booth and Mr. Sam The London regional commit-
iiwner. said last night that he Silkin. the Attorney .General, tee of the Union of Construc-
and his legal advisers were after he had spoken to senior tjon . Allied Trades and Techoi-
-studying Mr. Booth's offer. Scotland Yard officers. cians has called out all its mem-
v Up to now Mr- Ward has re- The Ministers will report to bars on building sites on Wed-
jeoted the possibility of media- the Prime Minister at to-morrow's nesday to support of the strikers,

tion before completion of a Cabinet meeting at Chequers. About 70 pickets, some from
High Court case about a ballot An agreement .with the police Grunwick, yesterday moved to

carried out by the Advisory, Con- t0 limit the Dumber of pickets the gates of another factory

dilation and Arbitration service, outside Gruswiek to 500 has not Desoutter Brothers of Hendon.
This is scheduled tor next succeeded. which js af the centre, of a union
month. More than 1,500 pickets turned recognition row,

; Mr. Ward said that the causes Up a t the factory. Violence The NUM’s annual conference
of the dispute were sub jumce between pickets and police was in early July will consider a

and added that he would want to subdued in comparison with pre- special emergency resolution on
know who the mediator would be. vious days, but. there were 54 Grunwick.

‘

Mr.- Booth said that tbe inquiry arrests, bringing the total to - Mrs. Shirley Williams. Educa
would not cover matters to be almost 300. tion Secretary; who was on the
discussed at the High Court bear- The' TUC is supporting picket line five 'weeks ago, said
tog and was dependent on APEX’S decision to limit pickets yesterday that she deplored the
APEX giving an assurance that Mr. David McNee, the Metro- intervention of the for Right and
it would take all possible steps politan Police Commissioner, the far Left -

.

fn lift the present mass picketing, visited his officers outside the'
1

Sir Keith Joseph. Tory indus-
This initiative canxe after efforts factory and said afterwards they try spokesman, said that the
by; 4he Prime Minister to coo) were doing a “tremendous” job. “Grunwick siege” represented a
the situation. and would continue upholding make or break point for British
Mr. R. A. Grantham, general the law. democracy,

fifetretary of APEX, last night Mr. Mick McGahey, vice- Man of Week, Back Page

BP price

up 14p

on signs

of offer’s

success
BY MARGARET REID

THE SHARE PRICE of British
Petroleum jumped by 14p lo
912p yesterday as demand
built up from U.S. and other
buyers.

The move resulted from a
growing impression that the
£564zn. offer of 66.79m. shares
at 845p each by the Bank of
England on the Government’s
behalf had been so substan-
tially over-subscribed as to
make it an undoubted success.

The Bank of England said
in a brief announcement just
after 10 ami. dial application
lists bad closed and that the
offer had been over-subscribed.
The basis of allotment to
would-be buyers—some of
whom brought applications
packed in suitcases—will be
disclosed by the Bank at 3 pjn.
od Monday.

Dealings in BP will then be
halted for half an hour, after
which trading in oil shares
will, through an exceptional
arrangement, continue until
5J10 pan., two hours beyond
the normal official dose.

Forecasts
The price for the 25 per cent

of the offer to be withdrawn
for sale to American Investors
will also be fixed on Monday.
Last night, City estimates were
that this price would be very
close to -that prevailing tu the
market

Forecasts about the pre-

mium tbe partly paid shares
to be allotted no Monday
would command varied widely
yesterday, because of differing

assessments of the extent to

which those receiving allot-

ments would immediately sell

to take a profit. Estimates of

the premium ranged from 35p
to 70p or more.

Staffs of tba big clearing

banks and the Bank of England
will be working over (be week-
end collating applications. The
total value of the share
applications Is likely to be
disclosed on Sunday afternoon.

Ahead of this announce-
ment, there was little varia-

tion yesterday from previous
estimates that the offer had
been oversubscribed by up to
five times, involving the pay-

ment of around 6900m. with
applications.

Europe poll

Bill welcomed
by Liberals
BY PHILIP RAWSTORNE

THE EUROPEAN Assembly
elections Bill, introduced in tbe
Commons yesterday after pro-

tracted Cabinet argument, was
welcomed by the Liberals as “ a
great advance " which would
help to sustain their pact with
tbe Government
But doubts persisted at West-

minster about the prospects of

the legislation being passed in

time to meet the election target

date of June next year.
The Bill incorporates alterna-

tive election systems for choos-

ing Britain’s SI representatives

at tbe Strasbourg Assembly.
Premier place is given to a

proportional representation

system based on regional lists

of candidates. Mr. Merlyn Rees,

Home Secretary, said yester-

day: “ This is the system I

shall be recommending to
Parliament"

If this method were to be re-

jected in a free vote tor the
Commons—as seems likely on
present . indications—another
schedule to the BUI, providing
for a first-past-the-post system,
could be brought into operation.

Mr. Jeremy Thorpe, the far-

mer Liberal leader, said that tbe
Liberals considered the regional
list system a “second best"
form of PR.
The Government had made a

substantial concession to the
Liberals. “ It is a great advance.
If they had not gone so far,

there would have bees no ques-
tion of any renewal or renegoti-
ation of our agreement”

Doubts

Ford workers reject formula

for ending 13-day strike

thousand
laid off.

BY DAVID CHURCHILL, LABOUR STAFF

A" MASS MEETING of car situation on Monday morning if normally. -Storeral
workers at Ford's Dagenham there are going to be pickets workers were then
plant—at a standstill because of still on and we have a few including 600. assembly workers
a 13-day old strike—last night thousand people turning, up' for who took strike action tbem-
rejeeted a formula for a return work. I hope we don't have selves in protest at the continual
to work. another Grunwick situation stoppages without pay.

.

Ford said that it would go here.” The peace formula attempted
ahead with a recall, requested by Both management and union to cut down the number of
trade union officials, of all 13.000 officials are believed to be hop- disputes and thus prevent lay
Dagenham workers on Monday jng for further mass meetings offs, but nir concession on extra
to spite of the decision. on Monday, when more workers lay-off pay was offered.

Although only 600 assembly are likely to attend. The strike has so far cost Ford
workers are on strike in protest The dispute originally started about 13,000 ‘ vehicles worth
at not - being paid for lay-offs over a walkout by 70 workers, £33m. at showroom . prices,

caused by an internal dispute, in' support of a colleague sus- About 16,000 workers have been
aU 4,1500 assembly plant workers pended for refusing to work laid off at three plants.

[were due .to attend last night’s

meeting to discuss the peace :

formula's new disputes procedure

aimeil at ending the strike.

Only 700-1.000 attended, how-

e_yer, voting by about 3-2 to

reject the peace formula and
ignore Monday's recall Con-
fusion yesterday about whether
the meeting was to be held at arums

aH. contributed to tbe low turn- - -— -
OUT- CasumiHtks — _
The result Of the meeting was Comacny Mews .— IMS
bitter disappointment for 5S!T *“

|S
s
a
a

night: &TT-ZZZL -s
Mr. Fred Biake, Transport and Hama hum .... m

General
. Workers’ .Union Hsw 10 SMnd
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Liberals recognise that there
Is a Commons majority at pre-

sent opposed to a PR system,
but are hopeful that tbe Tories
will accept it eventually rather
than lose the legislation.

If the PR system were to be
thrown out the Boundary Com-
mission would have to draw up
SI new constituencies for a first-

past-the-post election—a process
that could take between 18-25

weeks and disrupr-thc timetable.

Mr. William Whilelaw. Tory
depuly leader. ' gave little

encouragement to the Liberals’
hopes, however. But for the
“ quarrels and squabbles " In the
Cabinet, the legislation could
have been fetroduced months
ago. Now, he bad “ serious
doqbts " whether the Govern-
ment would be able to meet the
election date to which it was
committed.
Labour opponents of the

legislation were quickly in
action, questioning rbe validity

of the Bill because of the mis-
spelling of Mr. Rees as “Ross"
among the list of its sponsors.

Mr. Eric Heffer and. Mr.
Dennis Skinner both demanded
its withdrawal hut Mr. Rees,
after hasty consultations with
Government legal experts, pro-
nounced the legislation to order.

The Bill will be given a two-
day second reading debate tn
the Commons the week after
next and a start may be made
on its committee stage, to deal
with the arguments of the Scot-
tish National Party and others
about theallocation of seats to
the various parts of the country.
But the main battles will be

left until the legislation is re
introduced next session.

The Bill provides for elections
every five years at an estimated
cost of £10m. Under the PR
regional list system, constituen-

cies would be based In England
on the regional economic plan-

ning areas, with a separate
Greater London constituency.

The South-East would have 14

seats, and Greater London, in
seats. The rest would be alloca-

ted as follows: North-West, fl;

Yorkshire and Humberside. 7:

West Midlands, 7: South-West. 6;

East Midlands. 5; Northern. 5:

East Anglia. 3.

Nominations
Scotland would be given eight

seats. Wales four—an allocation

attacked as
44 derisory" by Mr.

Dafydd Wigley, Plaid Cymru's
EEC spokesman—and Northern
Ireland three.

Candidates, who may include

peers and Westminster MPs,

would require nomination by 50

people and those who wished to

declare themselves as members
of the same political party or

group would have to be jointly

nominated. . . ,

Each candidate would be re-

quired to make a deposit of £500.

which would be returnable to all

the candidates of a group which
obtained a quarter of the elec-

toral quota or at least one seat
Electors would have one vote,

which they would cast for a

named candidate in their region.

The votes of all the candidates
in one political party or group
would be totalled; and seats
would be allocated in accord-
ance with the group’s share of
the total regional vote to the in-

dividual candidates with the
highest votes.

If this “ highest average

"

system were applied in Scotland
on the basis of votes cart at the
last General Election. Labour
and the Scottish Nationalists
would each have taken three
seats and the Tories two. In
Wales, Labour would have won
two seats, and Liberals and
Tories one each.

East Anglia would have re-

turned one MP from each of the
three main parties: and the
South-West three Tories, two
Labour and one Liberal.

Several Government Ministers
previously opposed to PR now
enthusiastically embrace the
system, which they believe
balances individual aud party
preferences and would not
magnify and distort slight elec-
toral swings.

SAAs non-stop to Jo'burg i

s

the fastest, way to South Africa - every

Monday. 18.15.

Seven other flights weekly
Includingour two sendees every

Saturdav-18.15 to Jo’biug.SO.lS non-stop

to Cape Town.

All with SAA’s fast connections to

11 destinations in the Republic*.

Comfort all theway

South African Airways
Where no-^one^a stranger

For full details contact your IATA travel agent or
South African Airways 251/9 Regent Street, London W1R 7AD. Phone 01-734 9841.
Waterloo Street, Birmingham, 021-643 9605. Hope Street, Glasgow, 041-221 2932.

Peter Street; Manchester, 061-834 4436.
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Qui&tend to Account Cautious advance DOWJONES INDEX
IndustrialAi^erages

BY JUREX MARTIN NEW YORK, June 24.

Ml
ONLOOKER

Uncertainties over a Phase a tough time in teleconunonica-
Three settlement left market tions because of the cutback in
business extremely thin at the Post Office requirements; the
start of the week and markings pre-tax cost of factory closures
were the lowest recorded this was probably some £16m. in
year. 1976/77. Meanwhile Racal has

Some confidence, however, made great strides forward in

was restored in tire gilt market electronics and pre-tax profits

on Wednesday following the are ap 67 per cent,

announcement that the Variable Although the two areas, of
Rate Treasury Stock had run telecommunications and - elec-
out This left gilts up to I better tronlcs are in such different
and the movements spread later states of health rationalisation
into the equity market . But has been proposed for both of
with substantial funds tied up them on the grounds that bigger
in the BP issue markings were and fewer companies with the
again below the previous week's backing of the Government
depressed level. would do better in international

After brief rally the competition,

market once again settled down- -A report commissioned by
to recent patterns with little the Government suggested It

interest in either equities or for telecommunications. The
gilts and the Account finished stimulus to action, as fax as
on a very quiet note although politicians are concerned, being
BP was active ahead on the the stream of redundancies as
allotments next week. labour-saving methods are in-
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THE GREAT question on Wall advances. On Monday 22.9m.
Street this week was whether shares changed hands on the
the Stock Market was in the big board, an unexceptional
throes of launching a major figure amid some nervousness
summer rally to match the flaw- ahead o£ the consumer price
less weather. figures. But tbe next day volume
Such news as tilere was in shot up to 29.7m., the heaviest

the background of a thin week in over two months, and more,
appeared to justify the bulls’ active trading persisted over
tentative confidence. Consumer Wednesday and. Thursday (at

prices, which had been rising at 25.1m. and 24.3m. - shares
a ten per cent per annum rate respectively),
in the first four months of the To an extend this reflected

’

.

.

year, went up by a more modest profit-taking after recent gains the day. But on tbe following the second half of :

0.6 per cent in May. Retail and to a degree heavy activity two days this Fin was partly— Among the more ac

sales showed a nice pick up. by institutions, adjusting their and grudgingly—surrendered, chips in the week v

while car sales continued to portfolios before June 30. Soqje However, with the exception of Steel, ATCT, and Genei

move ahead with surprising analysts feel that the bigger -Wednesdur, stodcs adrandng in the latter droppin.q 32

vigour after a fall off in the volume reflected a desire, to price outnumbered losers and on Thursday in the u
spring. The market also drew test the 930 mark on the Dow, more new yearly highs were set company announcemci
encouragement from a Govern- considered a critical hurdle If 'than lows. To-day the market second quarter earn

ment report that factory orders the market is to continue to turned steadily upwards, again year might be no hi?

for durable goods, which had rise. r. approaching the 930 level, leav- those of the same p<

dropped off In April, had risen In the event this level was tog a test for next week. year.

ngniTi in May. not reached in the first fbar If there was a weakness in cIbbi
What was noticeable about days. The eight point advance, the market it lay in the blue Mond8y 924L27

this week was that volume in- of Monday and Tuesday brought chip sector, largely because of juetdxy 928.60

. ** •>
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BFwas active ahead on the the stream of redundancies as creased appreciably an ingre- the index up to 928.6 by Tues- general fears that these corn- Wednesday 92631
allotments next week. labour-saving methods are in- More importantly, the revenue figures were released had been missing in day’s dose, having nearly panies would be most affected Thtmday 92537

yv-. a » ,
troduced. In electronics, Mr. possession of the Kent brand showing a 28 per cent, rise for ^ market’s recent cautious reached 930 in the course' of by any economic slowdown in Friday 929.70CM rebels Ernie Harrison of Racal is the name—one of the top five sell- the month, making an increase *_

-

The week brought the sur- Prime mover; he wants to ing cigarettes in the Middle and of a third for 1977 to date.
~ ~ '

prising news that the two create ® “ se?™
I

d force ” in the Far East and also strong in The sharp increase in ATVs
Burgess Will accountants who etectronics ™austiy, second. South America—will strengthen profits is obviously helped by a

are leading the revolt against ttat to GEC. BAT’S competitiveness. good rise from contracting

—

the imposition of compulsory However, the chances for im- But the fact that Kent is a probably around 33 per cent
current cost accounting (CCA) mediate action are low. The low tar cigarette is fairly irrele- to £4$m.—but the main feature

may end up defeating the Coun- Government is enfeebled and vant to this deal. BATs will not has been film production. This mj crci. mrirr «
-

cil of the English Institute of anyway too involved currently own the name in the U^. where 1* a volatile sector by nature, **» PAUL. uricubKlunr
Chartered Accountants at a in the problems of GEC and low tar cigarettes now account but even so it is possible to pro- -

specia! meeting on July 6. ReyroUe Paikons. Racal has for nearly 20 per1 cent, of the ject farther growth ior tbftcar- ^ ^ve been the late stockholders. * earned £2.5nL mine, considerable heat under- sddiaiy, O'Okiep Copj
So far well over 20,000 of bought MDgo tn the total market So the deal wiH not rent following .the jump or may even have after a loss in 1975-76 of ground, large quantities of in- each retain 27.5 per ce

the Institute’s 60,000 plus 31111 cannot be expected to offset its weakness there. And from £13m. to £2|m- in 197o-77.
|V1<,n a nrenrmnntinn with the - £140.000 • afihthiA materials in the nre_ a aeennd Amuirhim

: nAwP)P

Mining Helpfrom industry jagfcA
-.-L&jr-'w

4/*m

members have lodged proxies, make more major acquisitions

and a total vote of nnprece- vantil after a period of diges-

dented proportions is now on tion. Meanwhile tbe stars of

the cards. Unfortunately for the Plessey and Racal are cross-

institute Council, which sup- ing each other as one falls and

The latest tn the Panther series
soluble materials in the ore, A second opportune

ports the implementation of tbe other rises. The market
Ptlh .kh;„

CCA, the votes are running con- capitalisation of Racal has jSSSTt ^
ijuv, tne votes are running con- capiuuia«uuu w property
sistently 5 to 4 in fevonr of the already passed Plessey and its Toyi &
rebels. profits are poised to follow suit & other

1

The prospect of defeat on
year

*

JJ;
Electronics, R*

such a major matter is causing dAT />rn/mn/»i
confusion and panic at the Inst? BA 1 expaJlSWn THE WORST
tute’s Moorgate Place head-' British American Tobacco’s

Sliare ._.

quarters, and informal consults- £82xn. purchase of the overseas

tions are thought to -have been interests of U.S. tobacco group Investment Trusts

held with Government officials. LoriHard, will give only a minor Merchant Banks

Whatever hannens at t+m fillip to total estimated profits !^pP!nS
.jsn sstmuS ” wv15

that the affair wfll affect the» Spirit.

programme for implementation annu®I
*

<^Srlb?i
2?E

£rom

of CCA. Regardless of what the ££*•

TOP PERFORMING SECTORS IN

FOUR WEEKS FROM MAY 26

% change

Newspapers, Publishing + 2.7

Property + 2.4

Toys & Games + 2.1

Machine & Other Tools - 03
Lt. Electronics, Radio, TY - 0.6

Banks - 0J
THE WORST PERFORMERS

All-Share Index - 13

Investment Trusts — 6JI

Merchant Banks — 7A
SUpping — 8.1

Office Equipment - 8A
Tobaccos - 8J
Wines & Spirits - 9A

and there is stiS some mileage
to revive tte *** venture on the PUbara, There' cEronide of woe. in partnership with the

left from the earlier Panther
^^ours of a Charter Con- was a slight increase in eaxiii- The result is that the project State Development Cor

fiimg The television series,
sedated bid for Selection mgs from this source. They were will swallow this year a fur- which hitherto has be

“Muppet Show,” Should show Trnst- £3m. compared with £2.7m. far ther £20m. bringing total ex-' in meeting its diare

its full potential and “ The life The opportunity was natural 1975-76, and with Mount Net?- penditure on it to around costs,

of Jesus ” will soon be past because both these London- nian*s shipments last year run^ £105m. Charter’s share of the provided costs can
the point of recovering its based mining finance houses, “ng below capacity, there is new funding is £7-5m. by virtue down ^ production
costs. Already outride projec- linked together by virtue of scope for higher revenue In. the of its 37.5 per cent sharehold- ^ mines are curren
tions are going . for profits Charter's 28.1 per cent stake in current year. But much depends ing. ICI Is a partner M the

profitable. Saint Pir
growth of a quarter this year. Selection, have in their different “ ™e uncertain mdurtsjal venture. example, has mines in 1

TCmi»nv «nVniffpflrrt is ATVs ways been Performing for the of the Pllbare ^ details abont Cleveland and Malaysia and in

imoroSe bSmofsheet A IParkeL Selection produced add point to the comment of to March 31 received an*?'improving badance sn some buoyant annual figures and Jf
5 expanded capacity to 40m. ^ Murray Hofmeyr,' in his price of about £4,750 /EL'SZA ttsr 01 iron ore SjW# 1-

t... f-.-nt that film financine
311111121 report roanes. . »We have certainly had more building subsidiary v

costs no longer
1

appear on AlVs There was no doubt which the
yT'Sf St S™ ^^ tf

balance sheet Borrowings drop- market preferred. Selection s

1
.
em

?_
faoed i* But tin was the majrj/

ohk

Morpeth ^STgronp ^pre- f*
ly doser Imperial Tobacco will continue ped from £24m. to £10m. during shares have this year slipped ^ble

dustrj- over the past few years. ^ ^ sharp risi * I /

pared to admitto at this stage.
finanan

|t
«5sts - A”d to hold the ticence to market tbe 12 months to last March and down from a high point of 500p. cubSdiarias, while

Charter is in a phase of con- profits,, announced yi

another exposure draftof new there will be only three months Kent in the UK. until it runs by the end of this year the They began the week at 408p SouIdSSfiffTOm extS^S soUdation-- financimiy extneat- They were flm. compa

and simplSed]proposal will
contribution. out fa a few years. So overall group could be showing a net and ended it at 428p. Charter-gZmE£*3 SetopSSr- ing fnn“ vent™ P65 '609 1975 ’76 - «

almost certainly have to be nub- Nevertheless, despite BAT’S the purchase is a peripheral if cash balance. Then ATV will started the week at 109p and -Prfomana of thT ni promise turned to gloom, like has-been the declarati
and simplified proposals will

attribution. out in a few years. So overall group could be showing a net and ended it at 426p. Charter- SSm HeeStInd toe tonrov-
ing froi“ ^5,609 in i 975-76. T1

almost certainly have to be nub- Nevertheless, despite BAT’S the purchase is a peripheral if cash balance. Then ATV will started the week at 109p and w rJrformanca of the UK Promise torned to gloom, like has-been the declarati

lisbed. When, and in whatrtr- expressed diversification aims, sound one. join the ranks of the other tele- ended at 106p. wJSw hnnoo Ama-r >n wh.vh ^ project to develop the final dividend of 1.5p

praposaL w« sm opportunitj not to vision compnmea which are “SoXT’a toldtafriSrer
Ttako-Fungamnc copp« do- repltnj, increased by »

are released are matters which be missed. Production of the TV contractor9
sitting on cash surpluses. LWT, affiance S per cent.

" posits in Zaire, and anrioos to one scrip issue,

may only become dear in-the new brands mU.^for instance,
. V* . * .

wh
^f

shar«. were, introduced .g .
•

-
. _ .Sff

1 m/On^: potentially profit- ^ foUows an int

months to come. lift output at -Brown and Wti- It has been a week for good to the market this week, has As for Charter’s 180p a share
m th^jonger term heieqaon, afaie projects. . ... --

' 0.625p net on the 1

* old
liamson— its U.S. subsidiary— news from the TV contracting cash and investments of £ll}m. cash bid for MK Refrigeration,

has ?ree base ™etal projects— such opportunity is in Had the capital not

m«ors this week have high- average unit costs, and sharply with a massive two-thirds jump trading c^hpanies no* is to a rationale was quick to appear the money for
lighted the contrasts in this improving marginal profita- for the year to £LL2m. Mean- find a suifeble outlet for their Charter was, after all. only In this regard
sector. Plessey has been having bilily. advertising cash.

MARKET HIGHLIGHTS OF THE WEEK f.K. INDICES

a rationale was quick to appear, tbe money for development and 10.8 per cent stake. In fact,. 1.25p in 1975-76.

Charter was, after all. only in this regard' Selection is no the Anglo group’s zinc capacity The dividend incre
doing what its parent Anglo doubt wishing iycould lay its is being 'increased by the deci- permitted because of

-

American. Corporation, of South hands on some/ of the funds slon of the parent company to pan/s recovery situatic
Africa, has done very success- Charter is pouring into the take 45 per cent off the Gams- while Saint Piran is pi
fully: to marry mining to a trouble-pronejaevelaud Potash berg deposit in South Africa’s another good year. Th

>**•*.#!

range of industrial interests. venture In Yorkshire; north west Cape area. Newmout were lp higher yestt

MK is in the bar cooling and An irregular seam, a gaseous Mining of the U.S. and its sub-" 53p.

F.T. Ind. Ord. Index

A.B. Electronic

Barclays Bank

Beaverbrook A
British Steam

Concrete

Price

yesterday

4494

Change on
week

EBIIIEB

Quiet awaiting BP sale remit

Continuing bid speculation

Remoral from Arab Mack list

Po«a>le bid alternatives

Good results & scrip issue

Hopes rtf increased NCI offer

Good/ /vriminary results

CapiQj^ereased by righ

Average June

Week to 24

financial

Govt. Secs. 67.88

Fixed interest 47.93

Industl. Ord. 445L7

Gold Mines IKU
Dealings mkd. 4J88

I
FT ACTUARIES

commercial refrigeration busi-
ness, while Chartered already

to has complementary interests

through its ownership of
Heatrae-Sadia.

ke oi.
Selection also has substantial

Jr” industrial interests and they
4S0-4 played a significant part in rais-

117.4 ing the net profits for the year

4793 t0 March 31 to £10.4ftn. from
£6.07m. in 1975-76. The increase
permitted a higher dividend.

fiHt jW

- -'

+?
.-•« &

;

i-

SELECTION tr

I
Capital Gds. 177-32 178JJ1 178J9 ^ 5x131 15 1172p making a

Upton (L.)

Lloyds & Scottish

Lyons (J.)

Newman’s Tubas
Powell Duff

Purbedc

Racal Electronics

Bid talks with Lex Service

Bid speculation

Hopes of dividend maintenance

r Cons.

Bid from Ductile Steels

Impressive annual results

Singio bid situation

Good annual figures

Consumer
(Durable) 167.43 T6Z81 165J9 3^* before.

Cons. (Non.
Helping

_
the Selection

Durable) 144.73 166.0 \€TSl
operating profits were the^ first

. .
— —

—

- contributions 'from the Shand— Group—17700 17&S2. 179.43 civil engineering and coal
SOO-Share 10103 203.41 205J2 group,, which provided £3rm, and
Financial Gp. 136.95 13705 13633 revenue of £L8m. from parti-

All-Share 18535 18534 18735 dPat!o“ 50 » Dutch North Sea

Red. Dehs.—54m

—

cc to ~ ce
'

E,
sas venture. Income fromRed. Debs. 54.80 5539 S534 Heerema was maintained at—»' III I i

i

ieia 111 £4Llm., while Amari, the steel

total of 16.72p against JL5^p the

Red. Debs.
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+ Indicates programme In

black and white.

730 News and SuorL^ — ANGLIA WwtS
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suib. Ttw Mappei Show, sas Spae» isaa. ptfrTTrn, 8ja DMrtnT"a>^nMr«r'*'pf>p Porlln T nnHnn
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730 Network. House. HUB Saturday Mamina Film: Land.” starring Gene Hadmmn.

“* LaBB GaIL D“ Au8nst- -1M0 Saturday Movie: “ Rockets Galore.” FeM&al, part 2: GUben and Sullivan
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.
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Stream from Plymouth IPS* .^rcy8*:

,
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their flying machines, moo }?S SSJSSK mSSBEP
Flash Gordon’s Trip to Mars.
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flOM Charlie
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4- ****»
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0.00 News.
0.10 Sport/Regional News.
6-15 Tell Me More.
0.45 Saturday Night at the

Movies; “Valley of toe
Kings," starring Eleanor
Parker and Robert Taylor,

8J0 Seaside Special.
9.00 Cannon.
94$ News.
9.55' Supernatural

10.4$ Make toe Music Speak,
starring Lena Martdl with
the New Seekers.

1L30 Ben HalL
All Regions as BBC 1 except at

the following times'—
Wales—&504J5 non. TeliffanL

1X30 a.m. News and' Weatirer- tor
Wales. *-£ •_

International Golf (part 1) Caine Mutiny." staring Humphrey Bogart.

Ilniroval Ojamnlnnshin- 1JO ** Wires .of Patrick. lLlS
Cannan and Ban at the Whedtamra.News from ITN followed by

Austrsdian Pools Check; 1J20 fTIANNR
The ITV Seven—L30. 2.00 and .
2J30 Newmarket; 1,45, 2.15 and GI*gtl““;
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_ . . .
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TV ratings, week ended dune 19

• .m iWt

including AS Cren-Cbauud itaB SnLWff’JS!'
infonnaflon. . lajo Kid Jensen. X2M p»i ' Toot Farm. 7M

CtuTagb—Irish Sweeps Derby; invaders. 7A5 celebrity Gtmareg. AM
3JL0 International Golf (part Feature fubb "Make Me an Ofler."

Seotomd—1X20 aJtLffWVwan^* r* ifee Stephet
Weather for Scotland. - ^ JSL -x. ^Stfh»Wekh
Northern Ireland—4L1G-645 pan. 10J5 News.

Northern Ireland News; Sport. jo^O Aquarius.

JSflS*iSS«aand Wcather for IU5 Ttie^Sner.Northern Ireland. jjjS un, Police *

3JL0 Isteznational Golf (part Feature fdbu -Make Me an Ofler.
M l conoiumoN stub

?45SSas.SPi0MMP: !&£*** ^ UI
of ™B

°

„ G
5f
MP
i
AN _ isasau-BL

Show. AS UK. Seethe on Saturday hdodhs s. CEMRal HOSPITa
545 Happy Days. 1 ^osshoaos (Wed.)

Kl J5f
Show' ^ ’ sim

*AS Mebnty Squares. winds, us ml The Muppet Show. 5M » crossroads raw*
7J30 The Fosters. .

The Mans; wives of Patrick. MS The f S^Soam
8.00 Sale of toe Century. T-“ “te“ts' wo J' SSbS5S

,A
amd

i,>'

aSI “Fantaatic ^ siarw Samrday Action Film- atom* Carlo
“ M

Ufrtmation..l&flO Kid Jenscn. ELM pmr ^5L.“ . ™«t. .?•«
u „ ^ GamhxcdnL 3 ji a w ftw.v Aw #»% JJwo -Tapers. Toon MbfbUr. 1

l cmtnunoH ^ “*^
A*™* C

o^*pat2icx ** S?Q? 55?'JJ
vro?f STSSbtS CHESS SOLUTIO:

f-
wremi next (Thames) jWqw Committee .

™“ r . correfDtmdMt"M3B9&' wSS: ta ^ .Instead of 3 QxP ch v_

t SIS.JS RADIO 2 MOOm.and VHP 3

Wf

S. CeNISRAL HOSPITAL
B- CROSSROADS. (Wed.)

UJS. TOP TER (Nefisea ratings)
CATV) 739 L CHARLIE'S AMCELS (drama)

RADIO 2 MWm.and VHP fft- vZssSiy SSL^SSSS RcQ;. 4 P-B8(Q) ch..

LSSfWt Show. SSR « L ^ Sujsr*s as •»

t

aasatST1
- pjfffliiBSB t ssbeb-b? B a 1STT" ™ ™ P>M c.u nf »u. tnvadars. U5 Celebrity Snum, uo ’**‘.1, (ATV) BAD L LAVERHE a SHIRLEY L02 The Wows TTnrtdlfnn uo-tjo HeslUBSl .Nw • - J.R . Ktwi, • US Any . __

tS “wfT.rewH?
6 The Saturday Action Film-. "Mom* Carlo

U,‘ D*W5I,M AND«_JSy!Hl« (comedy) (ARC) SLi ®“ i (»WtHa only, also. Mufciu OMVvm. 1 B-K8 (wavtinc) If •

P® ,
V°yye> ,

or Bobl" starring Peter Coofc. Tony Mn WJkWWtoM 8J». A Happy DAYS (comedy) (ABO 20J5 f
cotllin*L^®’ iolas ***0 Wimbledon T^H^Unn?! ®5*®?**' *** Mtartc 2 R-N5 or if K-K5' 2 B-

i rip©" Stephen. Boyd and Cants and Susan Hampshire, n-w s. kojak (drama/ (CBS) MA town Tamus Champtotahips: cridm Mn»8eri (u Radio 8>. SJ6 pm irjjo.- 9 mw B
!« ii^ ^^>Wekh. Reductions. ZU0 The Streets of Sai .. ““'!?= „toTW 6JO 0. McCLEOD (film) (HfliS UJ SJO. S.«._ 6.00) The iSS ***»* 5J0 Wrefc RWHng . . .. JSJS 0r if A

) 15 News. . FlraadMA. Jf- fTHAMES) SOB 7. MvAJ.H. rcomedy) (CBS) '
1A.7 S?®* I; Nottinghamriilre; Sating..trom. -Weather, nragriuomti .now* VEP (except Q-B5. Or tf B HltlVcs! 2 N

Amur-true . - S' * SHIELDS tk YARNELL (variety)
Wemaatk f240). Ptt»- nggg of the Iritii Loudou “0. SE) Ttaghawl Kews, . 6J0 N moves; 2 QxB *•

GRANADA “ SEL?T !S. H! a? ?SS-5s& w
.

r

BBC 2

GRANADA
U5 aura- WaK* Up U Yoga. M0 A S* MB CYORKSHIRE)

« °A
J"77 « 7. MJLS.H. fcomedy)

. tC«S)

CYoSSJTnS ^ ^»«U»*X«HELL<V^S¥?*? AT TEN (W.1 (mi) us L AHSJRV.VU rnmnn '
' rm(

Wiifsj aao (CBS) 18.7 ““W anm * ou»w check; u nmra.. Lus aop TWt waetc Willi Robert.
(itn) US ft. ahsjrv.vu rdrama)

"
' rcss) ISA S'ffiL. ??*** ti^tn (MO, SJO) the Robinson. r,u n«wk - taz. Detart island

*1*0 WS M. QUIMCY (drama)- (HBO 1*1 rjftS .
v‘ Golf (UO,- Dh» TJ> Tbstat Yob Have Loved (S).

1X45 Close—LesUe Blair reads * Bomo ftu~ tbe Future. ULIS an* Chib. ® EfhEJHS*
1 * SQUARES (ATV) G.05 (A Nofiaea nstbs It me a pfw*»<bbh ^,

_ , T^
sai

T.?
nll'

^y*11 ^^RQdnnal (Sbob- Saterdty-NIriit .Thntra fS). UB
lu. x» w TBJrn filfnrrttr MMhwm- . * rjwiw fcuM CANNON (BNO 6.86 hMO.) - - ptonshtp tflut motor CMUBb—atmm «t tk. WmiAh-t. UUM »h • “

ajnuLlS pjn. Open UnhNK»
mty.

An prST ^?ora gSk-^SSS. *g£SiAll IBA rorions is London pun. Thob^en. Uo The Fetters.
Nxcqpt at the following times>— MB flu Moppet show, ftos th* a*

Bflut motor.oytl frin uawn of the Wenflwr. IMS News, lus A Word to Tag rttwmkr lutes.

only, alra
^ Manmw. noons am twiWwt. U.5. i

SSo H. 7^Sp^m&. Wl «! °n,J*uSn.Jtu nn.» - - S1W.0O mhr tnimi SIM.00 aC

). . .3?
'



3

! M
'tv* -M

dilemma
Filling the State Pensions Gaps> V*

By ERtC SHORT

r;K;V: COMPANIES ARE now. going 40/MWths. toat is 2/Sths of
'

. , .
" > : • throng tbe procedures of in- salary. Combined with the full

BY ERIC SHORT forming their employees ~£&te earnmgs-related pension of
whether they intend to contract- 25 .

per cent, of earnings, this

. . • .fj.-uLu--i._ir «. .
• 'N/-. . out of the new State scheme giyes an employee with 40 years’

\THE^INTRODUCTION of pie profit contracts are”, concerned, rates and 'anmirly rates' are when it comes into operation service a pension of about- 65

•
new Sfate .pension scheme next The ultimate pension; paid de- well tabove the guaranteed next April, or to stay in. Two percent of salary. It is difficult

“s been heralded as a pends very much' .oh the level levels, which naturally have weeks ago, I explained what to ;be dogmatic, since the State

^
^milestone in pensions his- of interest rates atthe time of been pitched' conservatively, staying in the State scheme pension is based on average

>hH7, hut it will make no retirement Since the general pensions are dependent on cur- would mean to individuals in salary over the. best 20 years
’difference whatever to the bend of interest rates until this rent investment and interest terms of. pension provision and revalued for inflation, whereas
self-employed. They will still year has been a" steady.rise with conditions. 1 pointed out some of the defi- the ;company scheme is -usually

pay tbe sanae rates, of only very temporary, falls, pen- NPI is not the only life com- decodes in terms of benefit based on final salary. Adjust-
.
Contribution—Class 2 and Class sion levels have tended to rise pany to have reduced pension provision. moots can be made to the

• 4-and qualify for Je baric spjtet an investor retiring at a levels this year. A quick phone Briefly, the new two-tiered met*0* of accrual of company

a
ghBr roand reveals that most other State scheme provides relatively P«®f?

on 80 that the lower-paid
an adequate pension when they pension than _one who had re- ufe companies have also re- low pensions as a percentage aai/boyees do not receive a pen-
-reora, they will have to rely toed earlier m similar arcum- daced V^0DS ^ year, with- of final salary for older em- siofl *u«her than their earnings.
Mmaldng their own proviponstances.

. out making any announcement ployeee, simply because only But the main advantage of set-

1,163 Sun AmSee and London also service from 1978 counts 11 tiD* *P this company scheme is

have fation: nhstapflajly over increased its vesting bonus at wards pension. The higher paid that.pronsion can be made for

\ conjparatrv
-^y penod’ tile end of 1978 by 5 per cent, also suffer In the amount before 197S

.
in calculat-

tfleieverae side of .ae-coin is and then reduced it to the pre- of ultimate pension paid be- ??the ^aion. This will meet
“at Jt “ rotting ite shown and 3pl has cut pension vious level in March this year, cause of the ceilings placed on Problems of older em-

’rvestmg bonus rate by nearly 10 levels for the first time since YTf* rZ™™ pensionable eSntoeL <Smllar Payees with fewer than 20 years
• :^>er cent, firom July 1 must come self^iptoyed pensions were£ stifilTS ta SSS^^ESy’ * tK foyetirement. The main advan-
ce shock. titan. 2o gears S^bySuy^nSn^S to add* tage of company over State pen-

This cut will mean that all- 3t 3 fee contrfl>iSoS and parchaJ tion there is a gap in qualifies-
sio
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te flexiblli^\ seSf-employed with NPI retiring J™® inS an annuity, so toaT when titm so that if a woman is
a^^ th

“
t

d
£[ 5

mploye^ should

or after this date will get a Jj™
8 * * j"6

’ annuity rates change, the pen- widowed at the wrong age and
th
. J_

I

n«i
ny pe“lon ne?°"

correspondingly lower pension “Oj*Pn>P*OM time for
sion level automatically chafes, in the wrong circumstances she JJJfL

past service

compared with wbat they would r^“cdons
-

. But audh changes^Sor more Sets no pension at all. ^r^!ES*JLJl 1Sy
have got had they retired earlier - This situation is to complete frequently and are not quite so

’ Employees being “contracted-
b ‘7b(

f*:”
nt

*}butloils’

J

b
1

llt

this year. Pensions already contrast with pension paid to dStic ai the cats made by NPI m"
t0 ti»e State scheme there- Stote^nSn/^v

'

“5!&
being paid are not affected. To employed persons, where the ^ to a lesse. extent bv Sun fore need to check that the

'SIL**®)
1" 0,3 ™ay el

give NPI its due, it increased pension paid is quite :indepen- Alliance
’ ultimate overall pension paid 5?

r many e®‘

the vesting bonus rate from 45 dent of interest rate levels: It V. will be adequate compared P
JSJ*

3, b
|£

a
Jf

8nl1

to 60 per cent at tiie end of is the employer who has to bear with tbeir salary before retire- SSP-jP5f-
m
n „

the
j-
6
?661 ,

struc~

„ last ySr to refleet tbe high the cost of adverse - market ment. For man/employees this f
StaTe

,

“hMlc
:

•; interest rate levels currentit movements. 1 ^ wiD mean the company malting W 'SSf-a ictva if
* sions that needs to be con- ____ ,~Tr.

is?virtua]iy Don-evistent The
fhe end of 1976 and it always But_ this dependence on in- ydered further. Inflation re- f?™ toppmg-up arrangements value of the death

JjJJS-i

“

tes s^rold he^obvions mains at high levels and the
3 con,pany prosion ^Tis a derisory £30, while

2”22 once mvestors consWer tiie self-employed would like to see
s ^“e

‘ nmT13„ . • ... thfre is no capital payment at
present cut reflects the fall m structure of a self-employed pension levels climb steadUv in

** tiie company has gone fully

",es over Ito jear and pensions oontxact BasieaDy. the Snuon S li
!»» P*"*™ hronsKin for its, —

NPI Investor5 have been getting contributions are invested in a dustry has not yet come up with
emp oyeea’ !t *houM have set -

an extra ‘'bonus" if they retired fund and, when tiie iwWtbr re- S^mSeti -7- out
.
A ^et level for overaU

. #1 >this year.
tires, the cash sum accumulated caps there isn’t one until Pf115100 “ for e

,
m’ \

The action of NPI does is used to purchase an annuity. inflation-proofed investment be- D,oyee and then arranged for
.

. .

•

emphasise one important Ail traditioDal with-profit plans comes available. But something
propej

?y benefits ^ v/... .
.

feature of self-employed pen- do is to guarantee a minimum should be done to ensure that
flr
?
in botlJ st??e company D<>. YOL want a centre court

sions that tends to be over- accumulation rate and a basic the self-employed do get an sch®m® to acbjeve seat . at Wimbledon for

looked as far as traditional with- annuity rate. Since interest adequate pension.
with the company scheme mak- Sntis day? If you're really

SAVINGS/PENSIONS

Year*

of Service

1

2
3
A

Lump
sum payable

u proportion
of final salary

3/80
6/80
9/80
12/80

5 15/SO
4 18/80
7 27/80
8 24/80

9 30/80
10 36/80
11 42/80
12

. 48/80

13 54/80
14 63/80
15 72/80
16 81/80

77 90/80
18 99/80
19 108/80
20 120/80

tends to adopt a bird-in-hand employers can be generous to
philosophy and prefers capital, some longer serving employees.
Occupational pension schemes Employers may have decided

t _ ;—- : .
L-t/xi vjuueu uidi uk icvei m ui-

retirement When the tune to vestmem returns will allow
retire arrives, the employee company schemes to remain
has the option of commuting

viable. They may have decided
part of his pension for cash.

t0 5tay because ^ are too

.
ta*®

fc

eTJSS or -imply because they
scheme, covering both clerical rannot bc botbpred . Whatever
aod manual workers has found ae reason rcllance on tbe
that SO per cent of emplojees

SutE. „ ite lts bnpruvements
take cash, with a ^sequent „„ the

^
present syslem, wl„

lower pension when they retire.
leave somf employees wnth

It is quite straightforward for inadequate benefits. Topping-up
the employer to remedy this is necessary and employees
deficiency, even if he does not should check what is being done
intend to top-up the pension for them in this respect,

provision. Several life com-
panies are now marketing a A
group scheme for employers w M. / ecui//il
that provides capital benefits on THIS ^gK-g dec iS ,OQ by tha
death before retirement or
when the employee reaches re-

7110 Gencral Councd that lm-

tirement. The death benefit proveraents in pension schemes

takes the usual form of a should be able to go ahead after

If »£ «»e0 rLUnITJ thati° any pension nego- multiple of salary at the date July 31 comes just in time for

ta theTrone tiation_ adequate past service all when the employee reaches of death — up to the revenue pension negotiators to bc able
sum automatically changes. ih* tvrong orcumstances she

i* provided- may^ retirement. For some reason, limit of four times salary - to discuss improved pension
But such fhanpw: nrmr more gs*5 no pension at ail. , , , ..

J 4ll _ . . =

i of the new State scheme, inS» since it overlooked the fact times salary. The revenue vented discussion on obtaining

re payment of capital suras that' it is straightforward to will permit the accrual rate to adequate pension and widows'

mm* tatmtnamT .VnS«!IS2 is^irtually non-existent The convert capital into income, but be accelerated after eight years pensiun benefits based on total

-
3
_\r

e6__r“ cuiTent value of the death virtually impossible to reverse s0 that the maximum can be service rather than future ser-

gtmit is a derisory £30, while the process. jreid after 20 years. The table vice. The Government should
there is no capital payment at The average British employee shows the level permitted, so endorse this decision.

Centre court dividend

switching
[F AN investor wishes to get investor has a choice r# fund themselves by reading the 1,^ ////iviri
tiie best out of his investment into which units can. hi pur- financial newspapers, studying flf/ltft/f A
holdings then he most be pre- chased and with an option to economic conditions and cast-

v
.

pared to switch investment switch funds at low cost The ing straws in the wind. Or they FULL DISCLOSURE of finan-
media at the appropriate time, latest product in the fieldVaine can ' consult an investment dal information to sbare-
Staying in the same investment this week ftom .Bardaysjibife, adviser and more insurance holders unions, employees and
media means that the investor Assurance. ' brokers and investment special-

|

yjTtlu^|y anybody and every-
ride the fans as well as the rises The Bardaybond offers a ists are proriding this sort ofi^y ^ become the order of
and the whole object is to avoid choice of five' funds,' equity, switching advice. ^ escept ft seems, for
the falls as far as possible, property, gilt-edged, money and The best advice to investors podicyholdere in mutual life
There are, however, two prob- a managed fund. The theory is is probably to do nothing for companies “ With profits

”

lems in adopting this approach, that investors move from one most of the time. The danger is policyholders in a mutuail com-
One is to know when to -switch fund to another wlgen they con- that investors will switch out at „„ *ue owners 0r that
and the other is the time and sider that the new fund offers the bottom and into the top

bllt t00 oftea thev
expense involved. • better prpspects fan the exist- tiiereby getting the worst of all ^Sf’compS^oiit hi tte
Life companies and invest- ing fend. When^11 sectors look worlds. If they don’t know what

coJ<J ^en ^ CMaes ^ b^pg
xnent groups can do nothing unfavourable, / tiie investor to do then they should go into .. anvthinp bv comMny
about the former, but they are moves into tturmoney fund and the managed fend and let the v *>..

actively encouraging investors preserves thfvalue of his in- company decide on the invest- ^Jl boZf not
by making it comparatively easy vestment, qf least in money ment mix: But for the investor “ ^ ^
and relatively inexpensive to terms. r

1 who fancies playing the ™
-switch. This is done by launch- But hoj^ do Investors kntnr market the flexible bonds hold me naa report ana

ing a flexible bond where the . when to .-switch? They can do it a lot of attraction. *°??a?ts- . . , lja

from both State and company Df> YOU want a centre ’court been obtained for £4.80 by this When the All England Club Also, the debentures are invari-

scheme to achieve that target seat' . at Wimbledon for method, but of the 26.000 make an offer of debentures it ably bought or sold in pairs,

with the company scheme mak- day? if really People who applied at the canvasses only existing holders. To spend more lhan 14,000 in

ing up the difference. , ^ ,
b]

beginning of the year, only The last offer consisted of this way one would have to he
But » decent level of pension 7,000 were successful. around 2,100 debentures of a tennis enthusiast of the

can be arranged by setting up * jyT. ? '

r7nn A much more cerTain method which about 1,800 were taken highest order, but if a person
a company scheme that provides Srr?L

,:J.
” J

1™* “ f of obtaining entrance to the up. New investors can purchase enjoys tennis enough tn offer
pensions at the rate of l-100ths A

^? 0l
r
r
4 ^ t

aci ougn * 10 De Wimbledon programme is via a the debentures on the stock £200 tor one riav’s sport to a
of salary for each year of service « aeiej even the'most wimWedon Debenture. These exchange, though here of course ticket tout, a ‘debenture is
so that 40 years' service would tennis tan. mar it does are 0ffered a t five-yearly inter- they are considerably more eertainlv worth cnn.sidering 4.t

tor . pension ot n^onrsSe .s sn „„ ny ft, au England Lawn espensive than at the time of S™, Jock »

USSpS: ™ ESLES2 Tennis and Cn>quet Dub and issue. The present issue, which debenture holder will be able
Mti,Ie ,he hD"1'r 10 a cra,re “fr b« t»ree more years to watch theJSTS. 1979 and 18S0

- i w«v court seBt °“ every da>‘ of tiie run. is currently being quoted tournaments at a daiiv cost of
“ iw-u rhfn tor a stated five- at over £2.000. ex the 1977 about £50. and it is also worth

c for » r,JSSk year periotL ^ latest issue championships. When interest bearing in mind that if thepirasnijw iot - a non-ciuD made in August, 1975, ran from in the finals is at its highest, holder's enthusiasm flags, it

, 1976 to 1980 (inclusive of both as at present, the price is should be 'possible to sell the
annual ballot provides a dates); -the debentures on which understandably marked up, but debenture on the stock exchange
r road to tickets for the no interest is payable were since the market in the dehen- for a reasonable price,
few. A ticket to this offered at £700 each and are tures is minimal the price is . ,, ,

Neglect

c

holders
Is men's final could have repayable at par (£50). always entirely negotiable. TOM KYTE

Investing in commodity futures

can make a lot of money.
It can also lose a lot.
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accounts.

It te hard to imagine that

shareholders in quoted com-

panies would stand’ for such
treatment, even if the law did

not prevent It Similarly it. is

hard to reconcile the lack of
interest displayed by some
mutuals for their policyholders

with tiie argument, which they
throw up against nationalisa-

tion. that they are merely acting

as trustees for policyholders’

money. Their idea of the role

of a ’trustee does not seem to

include much accountability i, ^
towards the poliqyiboidens. Joynsons nave cornea longway since 1890 when the found- Association,TheLcmdon ‘RubberTerminalMarketAssocia-
In fairness, policyholders are ing partners were trading in cotton in Liverpool. Now tion, The London Vegetable Oil Terminal Market Associa-

te this position largely as a Joynsons aremembers oftheInchcape Group ofcompanies tion. The London Wool Terminal Market Association and.
result of tbeir own inertia. All and trade actively in all 16 commodities that have futures The United Terminal Sugar Market Association. Joynsons
the information they could wish markets. The most active of these are cocoa, coffee, sugar, are also members of theLondon Metal Exchange,
for is available on request but lead, copper, tin, zinc, silver, rubber, vegetable oils, soya-
most of the mutuals report a bean bnm^grnyyn wheatand barley. Wnat it costs

°£-
1

2
tereS

J.°” rr* . t ,
Commi*sion on dealings is less than one per cent and

rSSHMSSJTSto- nLZ mvesto* rolc *ere is no stamp duty or V.A.T. to pay.

the biggest U.K mutual com-
commodity futures market brings together the IfyOU want to know more about an investment in com-

panies, used to send out bonus teres® of™eproducerand the manuferturer.
_

modify futures send this coupon to:- u

notices each vear with an Theinvestorstands betweenthetwo interests as insurance -
. __ , „ _ .

invitation to holders to apply againstadepressedmarket on the one hand and rising world The Hon. Ctolam Campbetl-Gray

for a copy of the accounts. prices on the other. G. W.Joynson & Co- Ltd., rr*~^> • l .

:

Last year, Norwich Union The investor can benefit in this situation. He can make 14 Trinity Square, :
: 'y-

1

sent, out three to four hundred losses,but the choice ofan experienced and knowledgeable LondonEC3N 4ES ! : j
>*/'** /jjffj-

thousand such notices to policy- broker canminimise tiie risk. - , jcnami i '‘''ft
* ' ' ‘
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Supportfor step-children
by our legal staff

I support three stepsons (ail

tqftder IS) who are in the
custody of their natural father,

Hr. X, bat by joint agreement
the boys hare lived with
my wife (their mother) and
myself since September 1972,

at which time the children’s

allowances were transferred
from their father to me.
For tax purposes, therefore,

I have been accepted for some
time as the children’s father.

Their natural father makes no
contribution towards their
keep, bat in March 1976,

mitered into a seven-year
covenant with each of the boys
to pay them £75 annually from
his aftertax income. Claims for
repayment of the income tax
(the boys have no other
taxable income) have been
rejected under the provisions

of 437 (I), which deals with

settlements from a parent to

the child of that parent.

This ruling appears to me to

.

be in conflict with the ongoing
acceptance that the children’s

father had, for tax purposes,
transferred all

responsibilities to me.
Do I have grounds to appeal?

In order to protect your step-

sons* interests you should give

notice of appeal on their behalf
against the refusal of their re-

payment claims, and we suggest

that you elect for the appeal to

go before the Special Commis-
sioners (rather than the General
Commissioners). The appeals

should he lodged within thirty

days of the day on which you
received the letter rejecting

their claims; if this time limit

has already elapsed, you should

apply at once for acceptance of

late notices of appeal.

If the children's natural

fattier, Mr. X, is not resident in

the U.K., there is no problem
(because of subsection 5 of sec-

tion 437), but presumably he
lives in this country.

Prima facie, the scope of sec-

tion 437 is wide enough to catch

settlements made by Mr. X, your

wife or yourself (because of- the

wide definition of "child” in

section 444. as confirmed by the

Courts in Inland Revenue v
Russell (36TC83) for example).
The textbooks do not offer much
encouragement: for example; in

article £6214 in volume E- of

Simon’s Taxes (ISBN 0 406
06865 8) it is stated that “ when
a maintenance order is made in
matrimonial proceedings, pro-

viding for payment direct to the
child, the inland Revenue do
not regard TA197D, s. 437, as
being applicable ... It seems,
therefore, that hnsband and
wife should not settle the main-
tenance of their children by
agreement . . . but should obtain
a court order for payment direct

to the child." It may well appear
absurd that divorced parents
should be required to incur the
expense of obtaining a court

order (by consent) to give effect

to what in relation to any other
beneficiary could be achieved
by the ample and inexpensive
means of a deed of covenant;

presumably the solicitor who
prepared the deeds of covenant
for Mr. X last year was aware
that the beneficiaries were Mr.
X’s minor children and takes

the view that the scope of sec-

tion 437 is not as wide as the

textbook writers fear. If so, he
or she is by no means alone.

Since Mr. X*s own tax position

is involved—although probably

not significantly-—you may wish

to join with him in a consulta-

tion with the solicitor who pre-

pared the deeds of covenant
Initially, at least, there should

be no conflict of interest be-

tween Mr. X and the three boys.

received share certificates said

to have been posted to me. I

was asked for an indemnity and
on my protesting the Registrars

wrote that the matter had had

to be referred to the company,
as the articles of association

required them to obtain an

indemnity before they could

issue any replacement

certificates. Since then, I have

got nowhere. What, please, do

you suggest?

Unless the company's articles

of association differ fundament-

ally from those in Table A of

the Companies’ Act 1948, it is

not correct to say that the

.articles require the indemnity
to be obtained. Article 9 of

Table A permits an indemnity
to be required, but in circum-

stances which include loss of

the certificate by the share-

holder. . We take the view that

in cases where the loss occurs

before the certificate ever

reaches the shareholder it is

not appropriate for the com-
pany to require an indemnity.

Indeed, it is in conflict with the

provisions of Article 8 of Table
A to do so. We suggest that

you ask the Registrars for a

copy • of the Article to which
they refer in their letter so

that you can see if there is

indeed such a radical departure

from Table A.

advise me as to a reference

work on the subject?

You are quite likely to have

security of tenure under the

Rent Act 1977 as a regulated

tenancy under that Act. I 1 is

necessary that the rateable

value of the cottage should not

exceed £750. You- may how-

ever be unable to establish

such protection if the cottage is

not a true residence or home,

but, fOT example, Is used only

for holidays. By “dilapida
:

tions “ the landlords mean want

of compliance with repairing

covenants. You should acknow-

ledge the notice to quit; state

that you are a protected tenant

under the Rent Act, and state

that your responsibility under

the terms of the tenancy was
for decoration of the premises

only, not for repair; and that

there are no dilapidations other

than those arising from the

lessors’ breaches of covenant.

You may find Mdgarry's Rent
Acts (10th Ed. VoL it helpful

although the statutes have been
consolidated since that edition.

heard nothing. Can I find ont

wbat has bees paid?

What should I do now?
You are entitled to require the

executors to furnish estate

accounts, and it is not

unreasonable to call for these

now. However, a final distribu-

tion is likely to be delayed in

the circumstances which you

describe and the executors

would not be regarded as

culpable if delay is caused by
tracing legatees who are resi-

dent abroad. We suggest that

you now ask for accounts and a

statement as to when administra-

tion is expected to be

completed.

Age relief

limits

Information

on intestacy

Dilapidations

and a cottage

Shareholders’

entitlement
Referring to your reply under
Shareholders’ entitlement

(December 11. 1976). I was In

a similar position to the
inquiries in that I never

The new owners of a country

cottage which I started to rent

5 years ago, have given me
notice to quit and the landlord

has asked for a meeting to

discuss dilapidations. lam
responsible for and I have
carried out decorations to an
agreed schedule and the land-

lord for the fabric, which is in

poor condition. Have l security

of tenure? What should I do
about dilapidations? Can you

My sister died intestate in 1963,

letters of administration having
been taken out by her husband.
Can I obtain details of her

estate and if so to whom do I

apply and what would be the

fee?

You can ask the administrator,

the widower, as you would be
entitled to know whether or not

you participate in the estate

under your sister’s intestacy.

However, that , would only be
tbe case if your sister left no

children (or grandchildren)

surviving her. No fee is pay-

able.

Tracing

legatees
A. relative died to October,

1975. As, a legatee I was
given an interim payment in

August, 1976, at which time
I was told that several

legatees resident oil the
Continent were having to be
traced. Since then I have

Where an Income Bond Is

repaid on maturity and tax

liability thereon is computed
for investment charge or higher
rate tax. 1 would like to know
whether or not the present Age
Relief limit of £3250 Is affected,

jt was understood at the date

of purchase that there would be
no income tax liability at the

standard rate, but only for

investment charge and higher
rates. Therefore it appears
there should not be any
adjustment for the £3250 Age
Relief limit either for Income
Bonds purchased before or even
after 5th April 1974. Do you
agree?
Unfortunately, it seems quite

clear that the taxable gain on
the maturity of an income bond
does have to be taken into

account in calculating toe re-

striction of age relief, under
the £3250 rule. This anomaly
was introduced by the Finance
(No. 2) Act 1975. and it applies

to bonds issued before March
27, 1974. as well as to tnose
issued later, it also applies to

insurance bonds.
Section 8(1B) of the Taxes

Act says that the age allowance
is to be restricted “where the
claimant's total income for the
year of assessment exceeds
£3250.” Section 399(1) of the
Taxes act says that in a case
such as yours, where “the rights

conferred by the policy or con-

tract were vested in an indivi-

dual as beneficial owner, . . .

the amount of the gain shall be

deemed to form part of that

individual’s total income for tbe

vear.” Amendments to section

8 (1 and 1A) are due to be

debated in Standing Committee
D on June 14, but none of the

proposed amendments appears

to improve the position which

you have in mind.

Possibly the company which
issued your bond would be
interested to hear of your prob-

lem. with a view to making
representations to the Inland

Revenue or the Treasury- Top-

slicing relief (under section

400) does not remove the

anomaly, except in a few cases.

The anomaly did not exist

before 1973-74, because section

399(1) used to say that a sain

on a bond should be deemed to

form part of the bondholder’s

total income “for the purposes

of surtax (but not for any other

income tax purpose . . .)”

Read the polk
BY JOHN PHILIP

Damagefrom
leaky drain
When the site of my house
was excavated seven years ago,

an old land drain was bit. The
builder Informed, the local

authority who told him to instal

a pipe -and gave, instructions _
as to how it was to be done. ..j

However, the ground has
become Increasingly water-
logged. Have I any claim
(a) under an NHBRC policy,

(b) against my house insurers,

(c) against tbe builder or (d)

against the local authority?
You may have a claim against

tbe house builder, but there may
be a problem under the Limita-

tion ftet 1939. However since

tbe Hopse of Lords has recently

affirmed Anns v. Merton LBC
(see The Times for May 13,

1977) it seems that there could

well be a cause of action against

the local authority. We doubt

if either the NHBRC policy or

your house insurance policy will

cover the position, but the rele-

vant documents would have to

be consulted for this. You
would be wise to consult a
solicitor.

+
So legal responsibility can be
accepted by the Financial Times
Jar the answers given in these
columns. All inquiries icilt be
answered by post os soon as
possible.

Double
talk

REFERENCE HAS repeatedly

been made in this column to

the jargon used by tax practi-

tioners and the Inland Revenue.
Where it is understood by them
and taxpayers it is useful. Even
if not fully understood, phrases

such as “close company" or
“longstop date" are immediately
recognisable as jargon—the

oddity of tbe adjectives indi-

cates that brevity is the main
aim.

Manufacturers of jargon are

at their most dangerous, bow
ever, when they invest ordinary
English words with meanings
other than those contemplated
by ordinary Englishmen. The
phrase which prompted this

chain of thought is “double
assessment."
Many people know that indi-

vidual traders and partnerships

are assessed to income tax on a

preceding year basis. Tbe
assessment for a fiscal year is

based on the profits in the

accounting period ended In the

previous fiscal year. When trad-

ing commences, assessability

starts immediately, and the first

assessment is usually described

as being on the “actual*’ profits

from the commencement date

to the following April 5. The
second assessment is (in normal
cases) based on what are des-

cribed as the actual profits

earned in the first 12 months
of trading, from commence-
ment For the ihird year ot

assessment, the Revenue look
for 12 months’ profits to an
accounting date in the previous
fiscal year—the taxpayer thus
being in normal cases onto the

preceding year basis. Some pro-

fits are taken into account more
than once in arriving at the
amounts on tbe first throe
assessments, and this is what is

referred to as double assess-

ment.

Take the example of a trader
who started business on Sep-
tember 1. 1976, and drew up
accounts for five months to

January 31, 19 / •, intending to

account annually to January 31
thereafter.

It we ignore, as the Revenue
generally permit us to, the five

days in April, the 1976-77

assessment is based on the
profits shown in his first five

months accounts, plus the profits

of February and March. 1977,

taken from the next year’s

accounts. For the second fiscal

year, 1977-78, the assessment is

based on 12 months profits to

August 31, 1977. These consist
of the same five months to

January 31, 1977, and- the same
two months to March 31, 1977.

plus a further five months to

August 31, 1977;

The assessment for the third

fiscal year, 1978-79, based . n
the accounting year to January
31, 1978, includes as before the
two months to March 31, 1977.

and the five months to August
31, 1977, but this time increased
by the next five months to the
end ol the accounting year. On
the basis of this description,

every penny of profit earned
between September 1, 1976. 2nd
August 31, 1977. has been
taxed twice, except for Feb-
ruary and March, 1977, which
have been taxed three times.
This is the process referred to

as doubfc assessment.

The difficulty and the danger
of the phrase is that what has

been described above is a gross

oversimplification: tbe real

effect of the legislation is signi-

ficantly different. We can best

see these implications if we
make one change in -the infor-

mation given in .the example.
Assume that the traders' ac-

counts are drawn not for 5
months and 12, but for- a*«ringle~

period o! 17 months. Tbfi In-

land Revenue have no poorer to

Tequire the trailer lo one
date rafter ttyan another^ and
no ability to split an account to

find the profits i of shorter
periods. oth.£r than by time ap-

portionment Translating the
opening y/ax's assessment ,

rules

into fractions of the accounts
profit shows the following posi'

tiou.— /
1976/7? “Actual" 7 months to

/ April 5, 1977

f 7/17ths of total profit

1977/78 “First 12 months" to

August 31, 1977
12/l7ths ol total profit

1978/79 “Year to accounting
date’’ January 31, 1978
12/I7lhs of total profit

Adding these three assess-

ments shows that the total is

31-17ths of the accounting pro-

fit A mathematician would
more accurately describe this

process as extrapolation, rather

than double assessment Four-

teen extra months profits have
been “manufactured" out of
nowhere, and tax will be paid

on them. It is less than the

truth to say that the extra four-

teen months profits are those of
particular months between com-
mencement and August 31, -1977

which have been assessed twice
or three times.

. Energetic readers who check
the operation of the rules on
the assumpt on that the trader
drew accounts For 16 months to

31 December 1977 or for 18

months to February 28 1978 will

find that the fractions become
31-1 fiths - and 31-18ths respec-

tively. This is mathematically
obvious: 31 is the number of
months from the commence-
ment of trading to the end of
the third fiscal year. It is to that
number of months that the
actual trading results have to'

be expanded.

If the'rules are applied to the
five and 12-month accounting
periods originally envisaged, it

will be found that the first is ex-

panded into ten months, and the
second in 17 months. The same

14 extra months profits have
been extrapolated, but: the

assessment in aggregate may be
greater or less depending on the

relative profit leyels in tbe five

and 12-month periods.

What has been described

above are the “normal” rides

for assessment at the start of a
business. Only when they ;are

correctly understood is it pos-

sible to see' the tax implications

nf any particular accounting-
date that the trader/ might
choose. An alternative? assess-

ment basis, for which/'the tax-

payer may opt is to have second
and third years as Veil as the

first assessed on “acraal.” This
simply moves the Extrapolation
process forward fata later ac-

counting periods :than tbe first.

The rules for cessation are a
different story. Profits of an
equivalent number of months
fall out of assessment, this be-

ing a real dropping out rather
than some form of contraction

of a longer' period into a shor-

ter. Exactly which profits are
dropped is determined by an-
other complex formula—the
option built into it being this

t oe exercisable by the Revenue
ot tbe taxpayer.

DAVID WAINMAN

A FETW weeks ago Sentry,

an English-based offspring of

a large American insurance

group published a glossy report

of a motor insurance survey

undertaken in the closing

months of 1976. This “survey

of the motorist and his use and
attitudes towards motor insur-

ance” was conducted by Louis

Hurls International in conjunc-

tion with the City University

Business School ou the basis of

a questionnaire designed by all

three bodies, and in the event
answered by 1,704 motorists.

The report was in effect a

publicity vehicle for Sentry,

particularly ' as it turned up
nothing really new. on consumer
attitudes to motor insurance

—

for example, it reported a

deal of ignorance among the

majority of those questioned,

about the extent of cover pro-

vided by their policies and
about the legal insurance

principles that arc fundamental,

not just 'motor insurance but to

all insurance contracts* Saying

that 35 per cent, of the

motorists questioned hid not

read their policies, the report

commented: “nearly two-thirds

of motorists believe that their

insurers will still pay out in

full or in parr on an accident,

even after discovering that

material facts have been with-

held."

1 do not know how insurers

can force policyholders to read

their policies, any more than TV
rental firms can constrain their

hirers, or landlords their

tenants, but in the future there
will be much less excuse for

those, wbo do read their insur-

ance documents, to remain in

ignorance about the law relating

to the disclosure of material
facts.

Following discussions between
the British Insurance Associa-
tion and Lloyds’ on the one
hand and government on the
other, in the same week as the
Sentry survey appeared, the
Department of Trade Issued a
statement of insurance practice
relating to the non-life insur-

ances of private policyholders.
[This statement is concerned
substantially with the proposer
policyholder's duty of disclosure

and makes it certain that as all

insurers come to reprint their
proposal forms and renewal
notices, greater publicity will be
given to the

.
proposers’ obliga-

tions at inception; and to the
policyholders’ obligations at
renewal. Incidentally a. similar
statement of practice for
personal life assurance bumness
is being considered "by the
various life offices, and when
this has been -agreed with the
government it will probably be
published later in the summer.
On non-life proposal forms

there will be prominently dis-

played a warning to the pro-
poser ofthe consequences of his
failure ro disclose all material
facts—^that insurers may' be
entitled to refuse his claims,

even to avoid the • policy
entirely. The material facts are
to be described, in accordance
with established legal prin-

ciples. as those facts that an
insurer -would regard as likely

to influence the acceptance end
assessment of the proposal. The
proposer will- be further en-
joined that if he has any doubts
as to whether any

.
particular

facte • might be considered

material he should *i

them.
;
i

»

On notices issued i'

tioh with annually -

policies, policyholder? -

reminded of the dut

closure and of their 1

gatinns in notifying ii

material changes in r

have incurred since in*

the previous renewal

the case may be.

The warning on

forms, I think is likely

more effective than it

part on renewal noth

uncertain how much
renewal notice the

policyholder really re;

from the amount
premium demand, b

reaches for his chequ
starts looking for a

market. Moreover
volume of renewals an
by brokers who width*

ers’ notices and send
own. The market ;

does not affect the

broking organisations

individual members a

is a real gap here, w
ought to discuss v

British Insurers

Council, and have c

soon as possible.

But hopefully the

materiality, on the dui

closure, will prove a <

ing cause of dispute

insurers and polio.

Another well recognise

of contention, all loo

misunderstanding as

extent of the cover of

in fact bought: for

each year a number of

makers arc left d!>

when their claims for

tion, medical expenses

on are rejected on the

that there is no cover

ability due to pre
physical defect or iofir

passing, l should say \

ing regard to the low
most holiday travel ins

this land of exdusior
essential integral unde
feature and that the

cover would be very c

if the exclusion were no
• For those who will n
or cannot (and there ;

2m. adults in this

wholly or partly illiter;

provision of specimen
on request does not mal
difference. But the attei

the rest, and I hope tt

majority, is now to be
to the availabtity of sue

men policies, by positiv

ments to this effect

prospectuses and ~
..

forms. Of course, for L.yrj "•

surers. there is nothing i .

making specimen pollcic^
‘

able — rather is it the p
now being given to ths

ability. * J
As I have said, the st; i

j ?

of insurance practice d
1 ‘

apply to interraediarii

here again mtenuediari
a problem, for while

brokers hoW specimen ;

and can advise clients

shades of difference b
various policies under
eratdoo, the same is not
ally true of (he non-1

intermediary.
Adequate communica

of the essence, and the

ment of insurance practi

some way to getting ne
right level of publicity b
insurers and the publi<
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ing of the waters and to have
employed the trendy Conran
group to come up with names
and a corporate style for the
project

Fast

movers
Two areas of catering are get-

ting the restaurant business ex-

cited at the moment after a

couple of years of doldrums.

One is the top end “money no

object” business of caviare,

crepe? and Krug, and the other

- the magic world of fast food,

currently dominated in the U.K.

by Wimpy, Kentucky Fried, and

fast growing McDonalds. The
plushy end of the' business is

benefiting from wage restraint

and high taxation. Blind eyes
are being turned towards ex-

pense accounts in Britain

Europe and the U.S. Fringe
benefits are not just an English

disease and the deep seated

caffs of Mayfair are growing
fatter as a result

In . moving into fast food
Rank, which already has hotels,

motorway catering and Butlins,

will be facing stiff competition.
McDonalds is rising fast Tbe
American group spends big

money on each unit—an aver-

age of nearly £100,000—and ex-

pects high traffic. This is where
Conran comes in. The secret of

fast food success lies in

speed, uniform good quality

and, some would say above all,

an image. Conran’s job will be
to compete with the red buns
of Wimpy, the red and gold

Donald McDonald of McDonald,
and the smiting southern charm
of Col. Sanders and his Ken-
tucky Fried Chickens. All the
competition seems a bit kitsch

by Conran standards so it will

be interesting to see what they

make of this rough and tumble
world of French fries and pickle

trays,
,

Into the

cooler
At the other end of tile mar-

ket fast food offers budget
priced convenience and, if. the
formula is right, high profits.

It is hardly surprising, there-

fore that the Rank Organisation,
should sniff the aroma of a

likely investment and start

making, plans. So under wraps
at the.,moment are plans, how-
ever, that the verscarnation of
the idea produced .a brief em-
barrassed silence from Rank,
Talk of such an involvement
was “premature” and the plans
are “tentative” Not too tenta-
tive for Rank to have two
sites in mind for a first test-

The EEC plan to v force

feed” British ice cream lovers

with milk and butter, kill off the

cream cracker and even put the

squeeze on our lemon cheese

makers has still not been finally

put away.

But Mr. John SUkin, or “ The
Thug of Europe,” as our Agri-

culture Minister has been known
to style himself, gave the EEC
Commission's proposals another
pounding at a-. Community
ministers1

' meeting - in Luxem-
bourg this week. The original

ideas, are now so thoroughly
knocked about as to be barely

tv

recognisable, after starting out
as a legal device aimed at
obliging food manufacturers to

use more dairy products.

The concept of the Common
Market’s “ eclusive-use " direc-

tive as the cognosclenti knew
it, blossomed in Brussels last

year. At the time the Commis-
sion was trying to find ways of
getting rid of its 40b,000-torme
mountain of butter and the
million-tonne-plus surplus of
dried milk .

The draft was immediately
interpreted as an assault on
Britain’s alimentary sover-

eignty. Cream crackers, sherry,

toffees and all those other so-

called “ creamy ” delights of the
British diet stood io the firing

line.

But the U.K. Government,
prodded by industry, chose to
fight on the issue of ice cream.
If manufacturers were forced to
use butter instead of vegetable

fat prices would be pushed up
and sales and profits would be
forced down.
And in any case, what busi-

ness was it of Brussels* uftat

the Brits ate or what they called

their food?

The Commission said It was
ludicrous to use imparted
ingredients in ice cream
especially when the EEC had
such surpluses of excellent

home-produced substitutes.

Allowing for an extra 10 per
cent from makers who do not
let the Ministry of Agriculture
know what they are up to,

British manufacturers last year
sold about 227m. litres of ice

cream.
Finding nut precisely what

went into this veritable iceberg
presents certain problems. The
ice cream business, I can report
is well hedged about with
'* trade secrets.” One senior
company man I spoke to was
under the impression that
national ice cream production
figures,, available from tbe
Ministry of Agriculture, are “ a

pany was ' now using some
hardened palm oil.

“It depends on availability,”

be said. He also used sodium
citrate in its dairy ice cream.
“To thicken it, I think,” he
offered.

But fat is the key. Quantities
vary from brand to brand. Most
companies making a dairy Ice

cream use 6 to 7 per cent, but-
ter, although there is kt least

one manufacturer splurging 12
per cent into his high-grade
product
Best estimates put

,

the total

amount of butter used in. the

ice cream industry last year at
a little over 2200 tonnes. .The
rest of tbe manufacturers used
cheaper vegetable fats—about
15,000 tonnes.

manufacture has an almost
nostalgic ring about it. It will

give BATs greater product
flexibility m two areas it knows
well, Europe and South
America, while at the same time
providing valuable production
volume for its Brown and Wil-
liamson plants to. the U.S.

It shows great faith to an
industry that has come under
increasing fire from both
medical, and political critics

while displaying the kind of
trading flair that helped build
BATs into its present position.

For, after the Chinese mono-
poly; BATs - is the largest

tobacco company in the. world,
operating in over 60 countries.

Sllldn: creamy way.

very closely guarded secret”
But your average ice cream,
it is safe to. say, contains
approximately;

6 per cem. fat

12 per cent sugar

12 per cent, skimmed' milk

powder

The rest Is water, traces of
emulsifiiers (secret), stabilisers
(another secret), colour and
flavour. Air, I understand is

also an important ingredient,
contributing greatly to “ tex-

ture.”

So even if the commission
were to have had its way, and
all ice cream makers had been
made to use only butter, and
provided too many buyers were
not put off by the price in-

creases, consumption in the
U.K. might have been pushed
up by 15.000 tonnes at the most

It seems a pity then, that all

the vigour, thinking, money and
ministerial patience wasted on
this ill-starred project could not
have been diverted into some
means of acting on the warn-
ings from the dairy industry
that retail price rises—a direct
result of EEC accession—threat-
ens to cut British batter con-
sumption by 60,000 tonnes this
year. . -

It Is just because of tins very
wide spread that it can make
so much use of the Lorillard

deal. It can put the Lorillard

products into markets alongside
Its own without needing to back
them up with extra production
capacity' or manpower, and in

most cases, without competing
with itself.

.

For Lonllard, a subsidiary of
Loew’s in the U.S., the benefit
is a straightforward injection of
cash which can be used for pro-
duct development- In the
first ‘ quarter of this year the
company pushed up its share of
the U.S. market from 7.9. per
cent to 8.6 per cent, according
to figures draws up by the
Maxwell Group.

If an ice. is labelled u dairy”
ice cream, it must by law con-
tain at least 5 per cent, butter.

Common or garden ices contain
vegetable fats, and for tbe rest,

the ingredients are the same.

An official at one major
group—more opgn thaw most
sources approached—said that

the fat used In his company's
product was usually palm
kernel oil, although the com-

Low tar

high stakes
The decision by RAT Indus-
tries to spend over £80m- on the
foreign rights of Lorillard to
strengthen its traditional base
of cigarette marketing and

If Q.7 per cent of a market
does not sound very much It

means a lot more when it Is-

remembered that the U.S. mar-
ket is about 600.000m. cigarettes
a year and covers 57m. smokers.
The market is fiercely competi-
tive and recency the name of-
the game has' been product
development — in other words
a constant stream of new
brands, particularly of tbe low
tar variety, and therefore a con-
stant stream of promotional and

advertising expense.
The decision to concentrate

on this market and to. capitalise

on 1977- gains was the basis of
tbe Lorillard sale, described by
a spokesman last night as
“relatively small.” For the com-
pany to . have developed in
Europe: and elsewhere would
have involved a great deal of
expense and executive time,
while at the same time watering
down the effort at home “our
most important market”

Although
.
Kent is long-estab-

lished in the top 20 sellers in

the-ET-S. it is the low-tar version,
KentColdep Lites, that has been
largely.responsible for tbe up-

turn in the LorHIard fortunes.

This version alone claims a fc5

per cent market share, and has
been far. sore successful than
the BAT rival. Fact .

But fte cost of success In the

U.S. market is- high. The Philip

MorrisLlaunth o£‘Merit thought
to be/ the - leading Tow-tar

cigarette in the US; , and now
being launched-' in Europe, cost

an estimated $40m. - AS the
trend to new'fuR-flavour law-tar

brands continues so Lorillard

has increasingly needed to turn
its attention to .its own back
yard* although ''

it already has
another low-tar -brand in the
stable. True,

. The. link with the Kent brand
name is not new for BATs. It

has. been manufacturing and
marketing them in Germany for
some time: but the addition of
Golden Lites is undoubtedly im-
portant, both in terms of having
a successful low-tar brand and
having an American bTend
cigarette with an authentic
home base.

although the U.K law <

on October 1 to allow L
to this country of cig

containing flavour ad
which Golden Lites do. i:

likely that the UJC will

immediate priority concis^.
For some time BATS —

test marketing State l*
555 in tbe U.K and itw ^ f'i t\
likely that the brand t

launched nationally

rather than later. But, al

it would make good eci

sense to put other-,brant
the existing dJstributio,.

work, it is thought that-
are not particularly ke
make the American bra ^

Instead it will be
tratiny on developing its®tv •

lard brands in Europvfifl tf
Latin America, followed 1

Middle East Ipy
It also hopes to expat 1 4L

duty-free sales of the K
Of the 17bn. Kent cigr:

sold outside the U.S. ever?

about 25 per cent go tl- ;
-

duty-free outlets or ships |f£-
This is ail area in which

,

already strong and the whaf -v •

range of products imprnvO^ ^-.:

gaining power for shelf i

in ^duty-free areas.

It also means that theri"

be more work for its ma£
turing plants, particularly ^-7 ;

;'.
,

-

U.S. A switch to the BroWs>
Williamson plants is expecXju:-- 5 .

be completed within six n.

for all production of Ke-jK
export direct from the ».

This will release Lor
*

IThis will release Loi
capacity to accommodate
products. Otherwise, j&ay

company, it would have 1

invest in new plant

THE

BATS will not pick up imme-
diately the marketing rights to'

Kent in the U.K. which are
held by'Imperial Tobacco Inter-

national. They will, however,
be able to market the "Other
Lorillard brands, including
Kent Golden' - Lites. But,

Contributors: Ar
Sandies, Christo?

Parkes . and St'*

Alexander.
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Product

revival
STUART MARSHALL-

. S’ CAR makers, . like school

pupils, were awarded prizes for
progress, Volkswagen would be

. jong overdue for. theirs. In
jfour years, VW cars have
worked their way up from being
near bottom to -near top of the
class.

- When one looks' at the Polo

and Golf; Passat and Scirocco;

it js hard to credit that evdry
1973 VW car but one was a
direct descendant of the out-

dated Beetle. But they were,

gse odd man -out was the K70,
an uninspired front-drive, water-
cooled salooirVW had acquired

when they took over the NSU
r

• company. .
It proved to be a

short-lived stopgap. VW thank-

fully killed it off once the full

'.range of new generation . cars

. .were in production.

’’ ;Audi cars must" also be
‘counted as VWb because Audi
is part of the group. Some, like

the Audi 50 (not sold in
• Britain) and the Audi 80. are
‘ - badge engineered ” and posher,

versions of Volkswagens—-the

Pnlo and
.
Passat respectively.

jBut the new Audi 100 has no
VW. counterpart. This up-

market executive five-seater is

- in the Rover 3500 class. It was
introduced here as a 2-litre four-

cylinder last year and has just

become available with an inter-

esting 2.2 litre, five-cylinder

... engine option.

- In recent weeks I have dipped
into the VW/Audr collection

three times. First I tried the
Polo LS (the version wih the 1.1

litre engine also used in the
Golf), the Scirocco 1600GLS
coupe and the Audi 100 with
four and five cylinders. "They
‘all set a standard against which
"others in their classes must be
.judged and, despite the hard-

ness of the Deutschemark, are

not always handicapped by high
.prices.

The Polo LS costs £2,699,

which is more than either the
Ford Fiesta “S" (£2,513) or

;** L ” (£2,291). For the extra
money, though, you get a de-

lightful overhead camshaft
engine that runs on two star,

feels smoother and punchier
than the Ford’s push-rod motor

rand: is much quifter St motor-

way speeds. Theindeiis better,

too, and the'PbloVdutdi Is not
one of those is-oat devices like

the Fiesta's V -

In other respects:there is not
much to choose between them.
Both' axe most agreeable small
cars so is the revised and face-

lifted Fiat 127 1 wrote-about the
other weelt . All oiftwhich goes

. to show.what a. very.tongh mar-
ket the new Leyland super mini
will have to carve itself* share
in when it appeax^tfiree years
hence. ••• •

' The VW Sdroccb is h bit like

a; poor main's Porsche. If you
covet but cannot .. afford a
Porsche 924 aft £6.989. the
£4,161 Scirocco will ffi*e you
nearly as much Enjoyment if

not quite as much performance

Alii-.T'I:'-

engined, the Audi J00 feels

rather like a front-drive, Mer-
cedes, though at £4.890 (manual
four-cylinder) to £5,948 (five-

cylinder automatic) it is most
competitively priced. The. seats

are firm, almost hard, hut rom-
fortable on a journey and it is.

a mile-eating kind of car. While
not as tong striding as its Rover
3500 .rival, the Audi is very;

quiet at permitted motorway,
speeds. ' The five-cylinder, more
muscular but not significantly

smoother than the 2-litre four

(a silky engine, anyway) will

sustain 110- mph on. the auto-

bahn all day.
-

1

Despite front drive, big steel-

braced radial tyres and not very
low geared steering, one does
not really miss power assistance
except when working the Audi

All setfor a grandstand Uniroyalfinish
BY ROGER PAUL

THIS -YEAR’S Uniroyal is the

one about the Spaniard, the

South . African,, the Australian

and. at long last, the English-

man. ‘ With 18 holes left to play

at Moor Park the £6,000 first

prize of this £30,000 Interna-

tional Golf Championship seems
likely to be won either by

Severiano Ballesteros on 207,

nine under' par, Bobby <^ole

,(210), Greg Norman (209)', or,

with fingers firmly crossed, the

overnight leader and former
English amateur champion,
Nick Faldo who is on 208.

Also in the riming are Peter

Oosterhuis and Graham Marsh,
both with 210, and the only sure
thing in a galaxy of uncertain-
ties is- that the drama in Hert-
fordshire to-day will be con-
siderable.

The focal point, of course, is

the lfl-yeai>old Faldo. This
young man is attempting to
make one of the most dramatic
breakthroughs in golf since the

emergence of Tony Jack!in and
Gosterlum. He has been a
professional for only 14 months
and played yesterday's round
und® Hte triple pressures of
knowing that success would
mean not only a place in the
Ryder Cup team and financial

security but also that failure
would disappoint hundreds of

home town supporters who
turned up to see him play.

.
Tuday be bas it all to do

again but at least he now knows
that- he can survive apparent
disaster. Faldo made the start

be must have dreaded, booking
bis 'first drive so badly that be
was about to play another
before he was told by stewards
that Jus ball bad carried to the
rough of the 17th. That meant
an Immediate dropped, shot and
two more were spilled before
the. steadying influence of bis
first birdie came at the long 9th.

-The effect was immediate. He
blntied the short tenth and 'also

the long 13th and suddenly
Faldo was back in the tourna-
ment

The one stroke difference

between him and Ballesteros is,

in the context, insignificant. The
Spaniard, as always, re!ied

heavily on. a short game that

sometimes is literally unbeliev-

able. In his round of 67 yester-

day be hardly hit a fairway and

yet was rarely in danger of going

over par. He was. two under at

the turn and birdied the tenth

in' the fashion which causes
despair among hU rivals. He hit

an eight iron way over the back

of the green and then hit a sand

wedge from fully 30 yards

straight into the hole.

He hit a drive and eight iron

on to tbr* green of the 504 yards

long 13th for another birdie,

holed from six feet at the 15th

and from 30 feet for a closing

birdie at the 18th. There could

hardly be a more dramatic illus-

tration of the power of the
putter.

David Snell, twice a tourna-

ment winner and England's

representative in the world
cup in 1965 stood in front of
tbe scoreboard at tbe Uniroyal,

glad that for him tournament

days are over.

“There are so many good
players these 'days’* he said

“That every tournament is like

a raffle. Tbe winner is the

guy who draws tbe ticket which

has good putts written on it.”

It’s an over-amplification, of

course, but it does contain a

considerable element of truth.

Bobby Cole, for instance, was
once everyone’s hope as a new
superstar, and yet his progress

in America this year has been

practically non-existent. He
puts it down to ‘his putting.
•* I've been averaging 34 putts

per round this year and when
you do that hundreds of players

rush past you as if you
weren’t there.”

Cole claims the problem is

mental and in an aside to a

Press conference yesterday,

which deserves to become im-
mortalised even if only in

graffiti form, he said ** I'm tak-

ing a course in positive think-

ing—but I don’t think I’ll pass

the test.”

As further evidence of the

extent that mental attitudes

govern the seemingly simple

act of putting Cole tells of the

day he took on George Archer
and John Lister, two of tbe best

putters in the world, for money
on the practice green. After

two hours he ended up even,

and aware that there was noth-

ing wrong with his putting

stroke. Yet he still finds it im-

possible to reproduce during
the tournament proper.

Graham Marsh, ruminating

on the same subject, believe*

that as little as possible shimid
be left to chance. “ I had a

bad spell until a \car ago. It

took me IS months to find oui

I was breaking uiy left writ!

too much and since then I have

worked uti making the stroke

ns mechanical as possible.

“But whatever stroke you
come up with in the end its

confidence alone, under pres-

sure. which holes putts. Loot;

at Boh Charles and .lack

Nicklaus; both great putters

with totally different actions.”

YW> Ragship—the Audi 100 5E.

or prestige. It is, of course, a
different car altogether from the
Porsche 924, with front, not
rear, drive but the comparison
is realistic because botlr appeal
to the keen motorist- who is

not weighed down with family
responsibilities! Even, so, tbe

Scirocco has room for two
children; in tbe baric and; for a

sporty two-plus-two, a : massive

boot _.= !"

For lively acceleration, the

Scirocco is quite low ‘geared,

but the engine is so vjuiet it

does not feel fuss; at a' 70 mpn
motorway .cruise. / Top- gear
pick-up is most impressive. It

fairly shoots away between o0

mph and 80 mph and pulls

strongly from 25 mph in 'op.

Light, quick steering makes it

nimble around. corners,'the ride

is surprisingly soft pod die

driving position / admirable.

-Perhaps it is beeauseTI^un tall,

but I really do hotlike.-those

trendy screenwiperSh "with a
single enormous arm! -tlnswept

top corners of the screen

embarrass me in town after a
dash down a wet motorway
because traffic lights are oest

not looked at through a film

of dried mud!
Whether four or five-cySnder

in and out of tight parking
spaces. Wind and road noise
are not troublesome and the
suspension is excellent. The
only snag is an occasional
tremor which runs through the
whole car at moderate speeds
over bad roads.

Inside, tbe Audi is more like
a traditional Rover than

.
tbe

new Rover 3500 itself. The com-
bination of pale cloth seats and
a fawn and brown fascia is

pleasantly relaxing and. there’s
nothing of the space capsule
about the Audi's interior. The
idea was to make it more like

a drawing room to--'eliminate
aggro at source. It certainly

works for me.
Whereas I would always go tor

the five-speed manual Rover. I

prefer the Audi as an automa-
tic. The transmission is set up
to go from middle to top at a

shade over 60 mph if you are
pressing on, and will go a lot

higher than that if the selector
lever is moved. But I think

automatics are best left alone
unless conditions are. excep-
tional. Trying to use an* auto-

matic transmission like a

manual gearbox is as sensible

as buying a dog and barking
yourself.

Tennis Fairy-tale day for Tracy, 14
IT WAS A FAIRY TALE day of
fnn and excitement for 14-year
old Tracy Austin, the youngest
competitor at centenary Wimble-
don and. for that matter, the

I

youngest competitor ever at

! Wimbledon. Looking for all the
world like Shirley Temple, with
pony, tails bobbing, the tittle

girl from Rowling Hills, Cali-

fornia, faced the reigning cham-
pion Chris Evert, for three years
the world’s No. 1, and captivated

the packed Centre Court with
ber maturity, poise, and a game
as polished and well rounded as
I have ever seen in one so

young.
The cold facts of the score,

6—1. 6—1. to Miss Evert in 50

minutes, concealed intriguing 20-

stroke rallies of all-court play

that forced the champion to pull

out all the stops. Miss Evert
said afterwards, “ She has more
variety than I did at that age.

She volleys better than I did—
perhaps better than I do- now.”

Following her first experi-

ence of Wimbledon singles,

later. Miss Austin went out on
Court One with her Australian

partner, Lesley Hunt, followed
by an army of well-wishers and

proceeded to rule the court
against another Australian,
Dianne Evers, and her Czech
partner, Marie Pinterova.
Bisecting the court with her

two-handed backhand, and
slamming forehands down the
middle, she and Miss Hunt
swept into the third round 6—4,

6—

0- Meanwhile, Miss Evert
and Rosemary Casals, the No. 2
seeds, were being eliminated at

tbe^ same stage by Australia’s

Mi£ ;
Helen Cawley, formerly

Miss' Gourley. and Jo Anne
Rnssel] (U.S.) 6—3. 7—5.
To end her day of dreams the

diminutive Miss Austin
appeared on the Children's
Hojise TV show.
Oh a cooler day, which never-

tht&ess drew 37,023 fans to the

courts, the men’s singles came
down to the last 16. There were
no surprises pot even from Hie
Nastase, who was on his best
behaviour out on the crowded
new show court. Court 14. as he
dismissed tbe American junior

Elfct Teltscher 6—4, 6—3, 6—1.

Former champion Stan Smith.

can$k through 6—3, 5—7, 9—8,

7-

4
' in *" undistinguished

maSh against the dour New

Zealander, Onny Parun, and
now faces Jimmy Connors, the

top seed, who put him out at the
same stage last year.

Byron Bertram of South
Africa, who had beaten the No.
5 seed Brian Gottfried won
again yesterday. 6—4, 6—0, 6—

2

against Paul Kronk (Australia)
and now plays another
Australian, Kim Warwick, con-

queror of Bob Lutz No. 15 seed.

Sandy Mayer’s 6—3, 9—7, 6—

4

win against Jorge Andrew
(Venezuela) gives him as a

fourth-round opponent the best

of the American juniors, the
left-handed John McEnroe.

Tim Gullikson. who suffered

cramp in his long and gruelling

Thursday win against Raul
Ramirez the No. 7 seed, won
again 9—8, 6—3. 8—9. 6—3,
against Brian Fairlie (New Zea-
land). To-day he faces the No.
13 seed. Phil Dent (Australia).

Devonshire's Jonathan Smith
could make no impression
against Vitas Gerulaitis of New
York, the No. 8 seed who won
6—3. 8—6. 6—4.- and now plays

the No. 7 seed, Dick Stockton of
Dallas. Stockton, a 1974 semi-

final Wimbledon loser to Jimmy
Connors, looked most sound
yesterday, in beating Fred
McNair 6

—

i. 6—3. 6—2.

So there arc eight Americans
in the last 16. and only two
Australians—a reminder of the

rising tide of American domin-
ance in the game.

Two women’s seeds were
beaten, both by promising
young South Africans. Mima
Jausovec (Yugoslavia) the tenth

favourite, fell 6—4 6—4 to

Marise Kruger, and the 1 1 th

seed Franchise Durr now aged
31. was beaten by Linky Bosh off

6—3. 9—7.

Britain has two survivors Vir-

ginia Wade who won convinc-

ingly 6—1. 6—2 against yet
another South African. Yvonne
Vermaak, and Sue Barker, who
was not engaged yesterday but

to-day meets Lea Antonoplis the

No. 5 American junior.

- Late in the day there was yet

another shock. Tbe top seeds

and holders of the men's double
Gottfried and Ramirez were un-

ceremoniously bundled out of

the. tournament in the first

round 3—6, 7—a. 6—8. 6—2.

1

^

^

;

Nastase: nu surprises

6—3 by America’s Jim Delaney

and Sashi Menon of India. In

the same round last year Gott-

fried and Ramirez won a tit rill-

ing five-set match against John
Newcombe and Tony Roche.

JOHN BARRETT

Yachting

Round the

island
THE TRADITIONAL Round
,the Island Race, which starts

; from Cowes early this morning,

comes, for many, as a welcome

break in the more serious side

of yacht racing but, for the

.first time,- this 60-inile family
.'affair counts as a trial for tbe

selection of the. British

Admiral's Cup team—for better
or for worse. It certainly came
as a surprise' to both the team
selectors and more than a few
owners of trial yachts when, at

a meeting in London earlier

this year, a majority of owners
Voted to include this race in
the trials.

Subject to everyone i waking
up in time. 601 yachts^ divided

Into six classes begin leaving

Cowes at 6 o'clock aad the lar-

gest group of 388 yachts, rac-

ing for the covetedJsold Roman
Bowl will start it 7.30 a.m.

Among these wifif be the 15

British team triaJfsts hoping, in

the starting lineffnelee, to shake
off the mob asfthey head west
to the Needles. For many of

those taking/part it the only

competitive/event of the year
and the chance to rub shoulders

with the :Ted Heaths and Peter

Nicholsons of the offshore game
although they, in turn, will be.

hoping are not actually rubbed

even- if collisions on the start-

ing. line are a normal part of

the performance.
V Once dear of the starting

-area tbe next hazard is the

Bridge Buoy, tbe turning point

back eastwards just north of

the Needles. Tbe fair tide

rushes westward and less ex-

perienced sailors often miscalb
culate the moment to make the
turn across it- Family men,
normally quiet and loving, have

become demonic ’ representa-
tions of Captain Bligb and his
Bounty. Wives scurry for the
cover of the galley and’ sons
doubt their parentage once on
the end of the whiplash of their

fathers’ abuses.

Given a westerly wind at the

turn, spinnakers fly inverted

and the draconian laws of the
game seem a far cry from
reality. It is reputed that one
cruising family spend the rest

of the year repairing the emo-
tional damage down at the
Bridge Buoy and a yachtsman’s

wife told me last year that she

personally regards tbe Bridge

Buoy as reasonable grounds for

divorce either for cruelty or

the two-year separation that

Inevitably follows the crisis of

rounding.

Once south of the Island the

armada beads for tbe overfalls

of St Katherine's Point and

then past Pembridge. This year

a new hazard has been set for

the unwary. More than 100

warships from all over the

world are moored in Spithead

awaiting next week's Royal
Fleet Review and while the
racing fleet will provide a fine

sight for the sailors, their ships

may not create quite' the same
enthusiasm, for the die-hard

racing men fighting oat the

final miles to Cowes.

Every yacht completing the
course received a tankard and
the enormous complexity of tim-

ing the finishers is master-

minded by Cliff Collins, racing

secretary of the Cosmopolitan
Island Racing Club.

How seriously the Admiral's
Cup selection team take the
result of the race will probably

depend on the results, but given

a reasonable wind it would
come as no great surprise if ia

trial yacht won the Gold Romjm
Bowl and even less of a surprise

if the selectors insist on two
trial races, rather than one as

planned, being sailed to-morrow
before they announce Britain’s

team in London on -Monday
morning.

ALEC BEILBY

MOTOR CARS

"Ilk

¥ wr*

£v.

Normands Invite
you to test drive
the new range
of Mercedes ...
See and test drive the

new rangeofMercedes
atNormand (Mayfair) Ltd.

. . discoverthe way every
carshould be built,

filormand (Mayfair)Ltd
Showroom

:

127 Park Lane, W.l.
Tel: 01 -629 5831
ArmbAuoI ttw NoraMd Sreun
of CiHDpiuiBl

GOURMET
F- 1 -

'
\*

.

" :

.If

REPEATTHE EXPERIENCE
Formany years. Kenning customershave At Kamingyreconsider it normal to offer

esperienod the pleasure ofordering themnew such service,because investments should be

motor car from people they can crust.
'

- managed withcare.

People whose friendship, courtesyand And our investment is in you.

efficiency they come to expect Quite simply, ifyou deride yern are dealing

-.; Not only when purchasmgthe car, buf for with a nameyou can trust, you’ll want to

years afterwards, whenever Kenning service or repeat the experience.

PERSONAL

attention is required.

& & KENNING]
(LONDON) LTD.

2- Btritdey Street,Lon&»WJ . Tel: 01-499 3434-

Service: Upper JJypggwi.Street,LondonW4

.

Tel: (0,-599 3434.

And so shall we. It’s Kennings for keeps.

IKENNINGS

'Fed Swet,SBrfHdd 10-Tct:0742 71141

TYPEWRITERS
CA.CULMORS scop/ass

ENTERTAINMElNT
OPERA & BALLET

CC—These theatres accept certain credit

i THEATRES I

cards by telephone or at the box office

THEATRES
1

THEATRES
COLI5EUI*. UI-—XJ Slot. Caro DRURY LAKE. CC 01-S36 8108. E*SS
D«g. Ui-X4u K30.I gum juiy in knur, g.00 Uiarp. Maunen Wed ano Sat. 3-0

lo rn, r.J— MU ..aw a,* b. A CHORUS LIKE
KuwVfcv rEbx.AL "VOTED BEST MUSICAL OF 1976."

10 rn. r.J». MU ..^g m b.NUwUv rEb.I.AL
Togar Lo«,oun Femvn oallet In

raurvyev * own pr^owcbvn ot
nOtaEO ANu JULiRT
KtsAI «tU: Uimiw-E

Nvrerov will nance at e»<r» perl.

COVENT GARDEN lC-Cj Z40 106b lC*r- —
MHUOTbOllit care tri!Q. M 69USi. DUKE Of YORK'S.

DUCHESS. 01-B36 8243. Erenmos f O.
Friday and Saturdays 6.1 5 ana 9.00.

OH I CALCUTTA!
"The Nudity la stunning. - D. Teies-jph.

7tl» hENSAIIONAL YEAR

OPEN AIR REGENTS PARK. 486 2451. TH. UPSTAIRS. 730 255J END. 7 30.
HENRY V TcLdav 2.50. wed. 2.30 ano THE WINTER DANCERS, by Pav'd Lan.

7AS. ^’.4lfB
20o‘!e.

L
|?
S
hild

1C
^?ri VAUDEVIU-t CC. 656 9?i3 Today 6 S.

’ COW in a PCW^yNDn? S®°WH.«MOM
OLD VIC _ „ 928 7616
JULY 11-23 NOW BOOKING Thr Zulu
Theatre Company In UMABA1HA, me

STEVIE
with MSNft WASHBOURNE

„ and PETER EYRE.
Oirucitd bv CLIFFORD WILLIAMS

me kOial mallei
Tonight. *»*a. and frL /.aw : RUM»/L
Enigma V artaHona, tnte s,ntopai.vi.».

Toe*, /.aw: Sw.n Lane
.HE RuYAL OPERA

Mon. aaa i nun. 7: AM. b5 Amp hi-

uats ior all pens, on nit from iimDI
en my of-ptrr.

01-336 £122.
B. Sats. 8.15. Mat Wed. 3

JANET SUZMAN
“ Is magnificent." News oi me World-

IAN BANNEN 10

A nrod union ot rare, raw energy."
John Bartv-T, Daily Tclesraon.

HEDDA GAOLER
'

I have seen Janet Siu/nan do nothing

production which won enormous acclaim 1 "SIMPLY SUPER. AN OUTSTANDING
at the 1972 and 1973 World Theatre. 1 ACrtitVfcMfcNT.' Foil* Barter. E. News.
Seasons. Eves. 7.30. Wed- & Sals. 2.30
Tue. 12 June at 7 p.m.

LAST 2 PERFS Must End To-day.
owing to Miss J.'cbspn's him c3mmilir.e.i:s

JESUS CHRIST SUPERSTAR
Cl -437 6834. VAUDEVILLE. CC. 836 99BS Reded one

M an.-Thursl" alpo! ~~F rl

o'

8 40 . SubsTa. af.d a.
BCT

Mat“Tuc ‘ 2 4J.
ALLAMUM. 437 7373. Opens July S. aaWieia^SnutlliOfiF

SPECIAL REVIEWS July ; and 4. Moray hK S^'sEVMOUR

Opens Tue at

ukiNuiJOURNt FESTIVAL OPERA. Until better."
.
iernary .Levin. Sunday Times.

A»fl. /..until me UKKJjn r.n.n-fmwnic nirnr, wi?Sr IncOrciiesn. ^ Toeav * ihurs. it ».aa Dlf.ner Top-price seat L/.00 Inc.

PALLADIUM. 437 7373. Opens July S.
SPECIAL PREVIEWS July 2 and 4.

JOHN CURRY
THEATRE OF SKATING II

V5T 61X1 ** LUI. CC. 01-437 2661
i! frmul Wa.fcer s Court Brewer Street. W.l

STSiibS TS^LN RBAYMOND
i
^rdL°n!i

5 ' '

aour.u. Lewes, aussex. 0/73 hi 24M PAUL
«£n^-wt?oi5

aia> lob* 6 TlfleL 122 Wlgmore at.. - PENETRATION

me. [
New Production. Large Oic.icstra.

1 lasuntycraalt cards. 734 2951.

in Frederick lorutodJlc's
ON APPROVAL

LOneK.... W.l. 01-935 1010.

ROUND -HOUSE. 267 2564. July 5-16.
-BALLET RAMBERT

1

pan ot Jonn Payer centenary Festival,
j

Twice Night e.l 5 and 10.15. .

PAUL RAT MONO prCMUl
PENETRATION

An Erotic ’ Acrcuu-e in French porno-
graphy. -* Gcod-lookmg man and women
penorm various permutations o' the
saxual act." Evening News You may
drink and smoke in tn4 Auditorium

V«T Sl53fcA
"mlv 4

R
^f^3 FORTUNE. 836 Z23B. Mon.-Fr. 8 00.A«nue.v 1M2. Jug 4 «o ..3. 5., Si00 ^ 8-fc0. Mat Thurs. 3.00.

i r 1 1h , v

I

n * AGATHA CHRISTIE'S
p * p22w,‘!iI

<U|52Si Yeoman MURDER AT THE VICARAGE
Pirates _« rounc*, loiantne. Yeoman

Third Great Year 1

at me Guard, Goadtmer*. Book Now —!Syg_reBS- 1— —
ST. PAUL3 CHURCH, Bedford St.. Covent GARRICK THEATRE. 01-S36 4601.

w55Sa INttwKA E*enings MB Fn- Set 6 0 and h.40.
Lully 1 CADMUS et HENmIONE kccnson RICHARD BECKINSALE Is

pertormencaj July 7th and 8th at 7.30 " Ndc-splltlingly hinny '
: Daily Mail; m

p.m. Cowtuctorj. Brian Galloway. Libretto FUNNY PECULIAR
IJLI 1 on sail Ircxn Mrs. j. Sodrmg. 19 "THore good laughs man any ether play.

OxmiM IfeL. Chiswick London. W4 2HR NOW IN 2nd " OUTRAGEOUS 1 YEAR

ihstanw.creort cards. 734 .wi; VICTORIA PALACE. CC. E34 1317.
PH3ENIX THEATRE. 01-836 8611. Evenings 8. Wed and Sat GO and 8 45.
Evgs. 8.15. Fr». and Sh. 6.45 and 9 P.m. Direct Irom L3i Veras

CARTE BLANCH! ™E LAS VECAS FOLLIES 77
AS FEATURED IN PtNI HOUSE A GLITTERING EXOTIC

and PLAT 801 MAGAZINE STAGE SPECTACULAR
PICCADILLY. CC. 437 4 506. EvB5- 8.00. WESTMINSTER. 834 0283 Eieo 3.
Sais. 5.15 and B.au. Mat. wed. 3.i*U. S^K 5 30 and B.t5 Mats. Wed 3
ROYAL SHAKkSrtARc COMPANY BARBARA MULLEN

In radtouslv lunnv 18Ui.ccntuiy tomeov JOYCE HERON JULIAN HOLLOWAY
WILD OATS ARSENIC A OLD LACE

•• Pure gold. cnanipagnc moonBoams ano WHITEHALL. CC. 01 -930 “ GbiF.rrSS.
caviar. S. Times Mon.-Thur.

. Evqs 8.15. Frl. and 5a:.
POLESDEN LACEY OPEN AIR. Great 7.00 and 9 DO Fiona Richmond. Divine
Bdouham. Surrey. AS YOU LIKE FI. 29. Sensational New York comedy smash hit

lO June. 1 July at 7.30 pm. Soluioav WOMEN BEHIND BARS with S-cct
2 July at 3 end 7.30 p.m MACBETH William and High Power Cast.

6. 7. 8 July at 7 30 p.m.. Saturday windmill theatre CC " 4ST silt
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Twice Nightly at "3 do and id. Do
£1.10 and BSP. BooKnam 52241 to a.m.- PAUL RAYMOND oresenu

(Tel- U1-984 6149L

THEATRES

GLOBE. CC. 01-437 1592. Evenings 8.15.
Mat Wed. 3.00 5at. 6.00 ano 8 40
THE BEST COMEDY OF THE YEAR
ANNA MASSEY. PAUL EDDINGTON

DONKEYS' YEARSADELPHI THEAIRl. 01-836 7611. ,.u.ruiIl
l
?i*vii'S -

. y Yrj u»k Vk||f. x n oil. Aj). MltnAtL FRAYN 5 CP'lffflrfill CCKrtPoY.
Evgs. 7.30. Mats. Thun. 3-0- on.

El SUndarB .. Two noun o< hubhl.nnIRENE
- LONDON’S deal NIGHT OUT.

SPECIACLE. CAr 1 1 VAi |Nt> lWNES
AND RACY COMtOT.’ - People-

laughter." Daily Mirror _ |

GREENWICH. Crocms Hill 5-E.1D. 858

1

7755. Evgt. 7.30. Sat. mat 2.30. *

_ „ „ ... ,
PAUL RAYMOND oretenu

7 o.m. (sat t p.m. I- pip orr
PRINCE OF WALES. 01-930 8601 THE IROTIC

=

&4PMUINCE OF THE
Last pelu toy. 6-0 5 B.45. „ _ MODERN ERA

DEKEK NIMMO Takes to unprcccdonK-fl limits wnai n
GbOrtIA CONNtLL PcrmlssiMe on our siagc ' E* News

SAME TIME ItEX 1 YEAR You may arms and smoke in Ihe
" b-mplv great ' OjMv M«iL Auditorium

PRINCE OF WAtis. 'bl-930 B68i’. WYNDHAM-S. 836 302B. Mon.-Fr'-' B CD.
Opons Juno 28 Sat. 5.10 and 8 JO Matmrc W.?d. 3.00.

-’REJOICE REJOIcL. GODSPELL IS Maggie Find ttnem Gjv So-rr

. c , ,r« TiitviMVrT” • th r musical 1
SINGLES, a new cemcay by John Bowen.

, p
S^.HAvLJrL,,V,ir: I

francos Oe La Tour Ray Brooks. GwenIRtNE HAa EvEKVinlNu." D. express.
IRENE

,NbT̂ SLiS2?,
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CARD HAYMARKET. 930 9832. Evenings 7.45.BOOKINGS ON ut-836 761 1. Mar Wed. 2 30. Sats- 5.00 and 8.15.

MAGNIFICENT." S Times.
Evgs. at B-15. - Frl and Sal. 5 30 and

8.30. Scat* liom £1.

QUEEN'S. CC. 01-734 1160 Eves. 8 15.
Mats. Wed. 3.00. s.11 6 00 and 8.40

COLIN BLAKELY
MICHAEL ROSEMARY
GAMBON LEACH _ ,

David Firili art) FToCIn Hay in the
"BRILLIANT MUSICAL

ENTERTAINMENT ' P<k:-:c.
SIDE CY SIDE BY SONDHEIM" GC- TWICE." S Vorlcv Punch

- GO THREE TIMES 1

j. Barrel. NYT.
YOUNG VIC ihv Old “Vlsl 920 6363.
Ton I 7.45 WEAL INSPECTOR HOUND.

ALBERT. 836 3876. CC- Evenings 8.

Mau. Thors. 3. Saturdays 5.30 A il30
DEBORAH KERR
UcNIS QUILleY

caNcida.By Barnaro snaw
Directed by MICHAEL BcAKEMORE

Google WITHERS. John McCALLUM.
Christopher GABLE, jenny QUAYLE.

BILL FRASER
In the Somerset Maugham Comedy

THE CIRCLE
-” Faultlessly acted, worth going miles to
»ee." Herbert Kreecmer. Dally Express.

ALDWVLH. 836 6404- Ini. B3S 5332. THEATRE ROYAL. HavmarkeL SUNDAY
PEARE COMPANYROYAL SHAKESPEARE COMPANY

in repertoire. Today 2.0 3. 7-30
A MIDSUMMER NIGHT'S DREAM

ULY 3rd at 7.30 Royal Thames A Silver

_ ntritetlcn in oeems. prese. and sengs.
A MIDSUMMER NIGHT'S DREAM JUOJ DENCH. JULIAN GLOVER. MARIUS

••An occasion' ot gcnaine lay.-' The GORING. DENIS QUILLEY and THE
Observer. WMh: MUCH ADO ABOUT RICHARD HICKOX SINGERS. Tickets.
NOlHIPtG (reduced price prev. 29 June) Keith Prowse 63 9S-E1.7S Plus 8kg. Fee
and THE COMEDY OF ERRORS (next or ring 01-229 0931.

In ALAN AYCKBOURNS NEW' PLAY YOUNG VIC STUDIO
_
G:8

_
n"-'lV ' L

- bes^nevS'pTK^ Te. m Halii^.VsBE5T tJEW PLAY. J. Bcrber. D ieL A LAST BELCH FOR THE GREAT AUK
RAYMOND REVUE BAR. CC. 01-734 1593 an0 Young's JELLY BABY.
At 7 p.m.. 9 p.m.. 11 p.m topen Svn t

PAUL RAYMOND presents
THE FESTIVAL CINFMAROF EROTICA L.IWCPIRD

Fully AIR CONDITIONED. You may ABC 1 A 2 SHAFTESBURY AVE. 636
drink and smoke In the auditorium. 8861. Sco. ports ALL SEATS BkBLE.

REGENT. 323 2707. Evenings 8.30. 1: A STAR IS BORN (AA1. Wk. A Sun.
Fr,dav

ovV£
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perl. 1 JnTy). RSC aba at Piccadilly
Theatre In WILD OATS HER MAJESTY'S. ^ _CC. 01.930 6606.

AMBASSADORS. &3G 1171. E»BS B.
‘ REJeo«p^° ICE

Sail. 333 aad 8.3o. Mats. Tue*. 235. i, MAGNIFICENT.-* S. Times
Brd»d»«y4Hilarto« Musical W hodurnt. tVBSl a.IS. Frl. and Sat. 5.30 and B.«5

- |n.usuM
M
£f™tK5£ w^’uns.iCYrd JSSSSL “-g!££JSL iS? .«

lov, Ulan octane nlUrity . . . penect
. her MAJESTY'S. 0T-930 6606.

family iihtw." s. Ea. ’ Enormous >aieiy.
! Opening July 4. Previews bom June 29.

.
3rd ECSTATIC YEAR..

LET MY PEOPLE COME
AN ADULT MUSICAL

2: BOUND FOR GLORY CAi. Wk. and
Sun. 2.00. 5.00. B.bD.

““"TJrAJS!L ’SSST1 " !*'*** curzon. Cur«m Street, w.l. 490 3737.
1 00 tlcketa held Ipr tale at door. ALAIN DELON In LE GANG <AA). Eng

ROUND HOUSE. 267 2S64. Evgs. 8. Iish aub-lliles Pn»B». dally at 2.0 mot
Sat. 3 and 8. Limited Season to July 2. SunJ. 4.05. C.15 and 8.30.

KEITH BAXTER. ESTELLE KOH.ER
THE RED DEVIL BATTERY SIGN
A new play by Tcnnewee Williams-

_- Mott powerful olav In yrars.' Dlv. Ex

GALLIPOLI RESTAURANT, Off Old Broad
Street. E.C.2. Opens every day for loneh.
dinner and dancing until 3 Am. Cabaret
twice nightly at 10.30 p.m. and 1.15 aan.
Mon.-Sat. £8. Tel. 588 1922.

I ia*cd every daft minute of iL" D- Mir.
* Chocklull a( genuinely comic busi-
ness-' F.T. “ Exuberance abounds. E.n.
Dinner and Top-price seat £7.50 Inc-

After theatre entertainment" open till

2 Lm.
APHRODITE-5

present
THE SANDPIPERS

.. .

GLYNIS JOHNS
KENNETH HELEN
GRIFFITH LINDSAY |
In TERENCE RATTIGAN'S

CAUSE CELEBRE
KING'S ROAD THEATRE. 352 7488.
Mon. to Th. 9. Frl.. Sat 7.30. 9.30.

THE ROCKY HORROR SHOW

ROYAL COURT. 730 17
Evenings 8. Saturday* S and 8.30.

Max Wall John Thaw in
PAIR SLAUGHTER

r SIGN l

t4,cSTER SO- THEATRE. i9J0 S2SJ.I
VIIJJams. I

* TOO FAR iAI. Sco. prfr,i.

Dh^ Ex. 45 3.4S. 7.iS. Sun. 3 0a.
.. -I 7.30 Laic shnw f ri . a, Sat 11 45 P.m.

730 1745.1 ALL SEATS BOOKABLE IN ADVANCE.

°.PSPN - Leicester Sduare. .330 0111.1
The 11‘n.er Is cnorn-ous" TWILIGHT'S

Fabulous Slnwng Stars Irom the UJS.A. NOW IN ITS FOURTH ROCKING YEAR
iff** LYRIC THEATRE. CC. 01-437, 3686.

j*rte~SVn-..VL?-

j

ulY- 8.00. Thurs. 3.00. Sits. 5.30 and 8JO.Alto ff>HK and. dancing, C B L1A RALPH
_ JOHNSON RICHARDSON£3.00 coimr

..
change plua drinks, food

bv Ftaiafil B^ker kf57 ®LEAMIMG iaAI. Sep. nrog,.
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rSbERT MORLEY^ JULIA??
1
'ORCHARD .,

,7=? 2011;->
In BEN TRAVERS' ™. TOO FAR <A). Srp. Progs.
BANANA RIDGE Wk_ 3 00. 7.45. Late show Fri. 6 Sill

opbonal Mtra.' tovertoofclim_ Green Park.) “GREAT PERFORMANCES.” Sun. Tel. 1 -aBoaeruaMona 493 17S7-B.
ln WH.UAM DOUGLAS HOME'S

1
SHAFT

BANANA RIDGE _"HILARIOUS SUCCESS.'' D. Tel.

1 INDIVIDUAL German lessons given by
British subject of German origin.
Academically trained In Germany. From
£2 per boor. Please.contact Mr. P. J.
Eames, phene 435 8523. .

I APOLLO, CC 01-437 2663. Evenings B.O. THE KJJCFIOlEg
' Mat. Tfcurs. 3.00. s«t. 5.00 ano 8.3D. Directed. br_.LtNPSAY ANDERSON

JOHN MILLS. JILL BENNETT A DELIGHT." Pally Telegraph.

'

Mu4YM^kIn<
mjNTLr^

Y
illMaCINE

l" MAY FAIR. 01-529 30Sfc 493 2031
MunSrS* ,Ii

T «X:«Ai2T?5cn E Eh. 8.15. S«. 8 * 8.40. Pam Gems'RAYMOND HUNTLEY. AMBROSINE
PHILPOTTS ana ZENA WALKER

in TERENCE RATT IGAN'S
SEPARATE TABLES

SHAFTESBURY. 80S 6596. £«- 8. Sat. 5- 8
LIBBY hfORRlS. PETER REEVES.

,MAUREEN SCOTT. CLIFTON TODD in
EDITH PIAF, JE VOU5 AIME . .

A Musical Tribute. “ Memorable
moments of theatre." Times.

11.45 Dm. ALL SEATS BOOKABLE IN
ADVANCE.

DUSA. FISH. STAS AND VI
11 A FUNNY SPARKLING & VIVACIOUS
PLAY." £. Stand. ~ BRILLIANT." D. TeL

°THEATIuL5L
,lM%,

ic.*'

l,1^K
btR^L MERMAID. 248 7656. Food 248 2835.

Nightly -8.0. Mat. Wed.. Sac 5.0.

SHAW. 01-388 139
Evenbins 8. Saturday S.1 S and B.SO

.Mil, Wed. 2.30.

CAMBRIDGE. CC. 01-836 6056.
Mon.-Ther. 6. Fri.. Sat. 5.45 and S.30.

IPI TOMB1
" PULSATING.MUSICAL." Era. Nows.

, 2nd GREAT YEAR
seat Pnees Ei.so to E4.50.

pir.r.cr. Top price seats 67.75 nc.

CHICHESTER. 0243 86533.
Today * lone 30 at ZJ>. June 28 at 741

_ Waters of. the moon
Tonight June 27 & 29 at 7.0
IN ORDER OF APPEARANCE

Nightly -8.0. Mat. Wed.. Sat. 5.0.
A tuneful torrent of

COLE PORTER hits.” People.
OH. MR. PORTER

Written by Benny Green
" li-thould war handily to the heights.”

Daily Telegraph-
DINNER TICKETS 15.95.

Tonight at 11.00
Brecht and Weill's
MAHAGONNY

I

NATIONAL THEATRE « 928 2252
j

OLIVIER: Today 2.15 and 7.30 Vnuxxie

;

JM/tiSSTC- ajjrus
E
MSrTNI<E5 nx-emt IHt HKttinxutK <XJ.

THE MMafl™i PrOOS. 120 3.25 5-25. 7 30. 9.30.

byTeNNKSEE^ WILLI*m\ Show Frl. and Sat. 11.3S.
"Memorably merino-'' F.T. " .JVcnH pyFjiIj'' SCENE 4. The Orlolnjl EMMANUELLE

i REEVES. P5IN“ CHARLES. LelC- So. 437 81 «1.
ON TODD in Royal BnUori that roTfced a Crown.
AIME . . . PRIVATE VICES AND PUBLIC VIRTUES
Memorable <X). See Pent. Diy. (inc. Sun.) 2.4$,
- Times. 6.15 9.00. Late snow Fn. ana SaL
Oi -IBB 1394. H-*5. Sean bkblc. Llcmccd bar._

5 and B.30 SCENE 1 «. 4. LFIC. SO. iWARDOUR
0. STREET!. 439 4J7D.

SCENE 1. THE STREETWALKER (X).
Progs. 120 3.25 5-25. 7.30. 9.30.
Late Shaw Frl. and Sat. 11.3S.

THE MESSAGE <A1. En-ili-h v?rclpn. Fop.
Peris. Seats BL-ble. 12.30-.'-4 AS.—**08.
Sun. 4.15. B.00. '-n.r j-': :»

COMEDT. 01-930 2578. Evenings 8.00. W Ben Joroon: Mon. 7.30 Tales from

SBB. 5.30 and 8.30. Today at 2.30Wlmw |jf *11 1975 AwJdf LYTTELTON: Lau pertt. Today at 2.30
BEST PLAY OF THE YEAR and 7^5 ol Norla Esnen Company in

HYWELC BENNETT M SIMON GRAY’S ^ICTor Garcia^ £B82|£,^KlKD
{ilSuLotherwise engaged Wvfnta Pplabv** by vane I he Ian ttimui-OTHERWISJE ENGAGED

Directed by Harold Pinter taneoas translation available). Mon. 7.45
Bedroom Faroe.

. .. . .

CRITERION.. CC. 950 3216- GOTTCSJ.OE nun studio teacel: Tonight
Evgs. 41 8, sats. 5.30. 8,30. Thur* 3.0. 8 T* Those Bcm Lff'iT IBiYCMY hoem*

Leslie Phillips in and nangsi. wed. a «d Movies-
' SEXTET Many -excellent cheap mb Mil three

-ALL ABOARD FOR LAUGHTER" S.Mir. theatre* day of oertornianec. Car park.
HILARIOUSLY frUNNY."~N,c.W, Restaurant MB 2033.

Times. "Cumpeiiing ' theane.“ D - Well tX). Prngs. i.OS. 3.40. 6.15. 8.50, Late
STRAND. 01-836 2E60. Ewnln05 BOO Sv>w Fn. and Sat. 11.25

.

Mats. Thurs. 3 DO Sats 5 '0 and 8 30 STUDIO I. Oxford Circu-.. J37 3300.NO SEX PLEASE THE MESSAGE <A1. En^| 4.h vorelpn. Frw.

n,f«SJSsr sK
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M«55iSiEWA).
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Arahlc‘

Box Office 01-609 11QB. ... .

:

5T.MAKTIN-3. rr H«i 1443. Evs
Matt. Tueidny Z 45 Saturdryi 5 and B.

- -r-ir- -n- .. -

AGATHA CHRISTIE'S n| ||nr
'THE -MOUSETRAP CLUBSIWORLD’S LGNG^ST-EVER RUN

25lh YEAR ^™mm»wMweeu™me™ww^^™^—aw,TALK op THE TOWN. CC 01-734 5051.
From 8.15 Din.-Den. 0 30 super Review 1 EVE, 189 Heaent Strcel 734 0557. A la

RA2ZLE Dazzle * cane nr Ali-«n Mnnu Three Sheel#eiUar
and nt 11 n.m.

|
Floor Showi. 10 45. 12.J5. 1.45 and
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Pembroke
BY SYLVIE NICKELS

The searchfor summerfragrance
ARTHUR HELLYER

TALK IN THE comfortable bar
of the little Cambrian Hotel at
Solva that evening was of the
current shooting season. There
was an MP and a leading
surgeon, both enjoying their

anonymity, and a local master
stone mason. Someone had
bagged a snipe, and yarns were
exchanged about teal and wood*
cock. Though personally against
the whole business, I found a

certain fascination in the con-
trasting characters and their
common subject The Comisb-
bom landlord, then charging
residents £3 for a 4-course meal,
gave us a gastronomic appraisal
of the relative merits of
domestic and wild fowl. And a
fire crackled purposefully m
the hearth.

That was just six months ago
at New Yean a far cry from
this midsummer week-end. But
the natural and historical
attractions of that part of Dyfed
which used to be Pembrokeshire
are year-round, and it is only
the beach addicts who wQl be
limited by weather to the
summer months:

Pembroke Castle

Happily for them, too, the
beaches are numerous enough
and some of them vast enough
to absorb a lot of humanity.
Mostly they come under the
heading of “undeveloped," fur
this is a coast for walkers and
bird watchers rather than
seekers of more worldly
pleasures.

We made Solva our base,
selecting self-catering accom-
modation a mile out of the
village from the Wales Tourist
Board’s “Where to Stay in

Wales” guide (45p.)

Pembrokeshire has a very'

particular character. The fact
that it is that bit further from
anywhere than other parts of
Wales accounts for its particu-
larities and not least its separate
historic development From
prehistory until relatively

recently, the local inhabitants
and their various local or
foreign overlords went about
their business comparatively
undisturbed by the upheavals

Ymt week-end C: Austria 2L38, BeJsriara

61.00, France 038, Italy 1,485. Greece
(0-75. Spain 11225, Switzerland aJW. Ui
1.7125. Source: Thomas Cook.

that troubled other regions. The
Romans seem to have, left them
in peace; there are few traces
of Viking havoc, though their
trading activities bequeathed
numerous place-names of Norse
origin. After the Norman Con-
quest the area was divided into
feudal lordships. The Normans
and, especially, their English
followers settled mainly in the
south: hence “tittle England
beyond Wales.”
Some historians have

described Pembrokeshire as a
kind of “western Balkans.” its

history a mosaic of bits and
pieces until the Act of Union of
1536 brought it at last, along
with the rest of- Wales, under
the rule of English law.
One of the results of Its

earlier isolation is that it is

one of the richest areas in the
country in prehistoric sites and
megalithic tombs, as well as
being fertile in post-Roman
inscribed stones, holy wells,
Norman-built castles, religious
bouses and fortified churches.
We divided our time very

happily between walking and
collecting some of these diverse
historic sites. Most of our walk-
ing was along sections of the
Pembrokeshire Coastal Path,
whose nearly 170' miles extend
from St Dogmaels in the north
to Amroth in the south and is

largely composed of as fine

coastal scenery as you will find

anywhere. It also passes beside,

or near, many points of historic
interest as well as attractive
little villages, fishing ports or
major communities like Fish-
guard. with ail the possibilities

they offer of rest and revietual-
ling. Bird enthusiasts will be in
their seventh heaven, especially
during the spring and autumn
migrations, for this coast is one
of the key points in ornitho-
logical navigation. Indeed, it

was on Skokholm island that
Britain's very first bird observa-
tory was established, in 1933.
Our touring took us to three

principal and widely differing
areas. One day was devoted to

the little resorts of St Bride’s
Bay and its southern headlands
looking out to such islets as

Sktkholm and Skomer, both
nauire reserves maintained by
the West Wales Naturalists’

Trust Skomer is open to
visit*, rs, with boats crossing
daily from tiny Mjutin's Haven
during, the summer.
On .mother occasion, we ex-

plored jome of the complexities
of Mill.trd Haven’s waterways.
A toll bridge links Neyland ou
the north side with Pembroke
Dock on the south and. from it,

you get a good view of the
curious industrial landscapes of

{

what has become one of
Europe's largest oil ports and
refining centres. The Coastal
Path doggedly pursues Its

course through it all, skirting

regiments of cylindrical storage

tanks among which, too, the
discerning will find the odd pre-

historic earthwork or burial

chamber.
From here it Is only a couple

of miles to Pembroke and its

fine castle. th€n a few miles

west to the windswept v/aves

of sand dunes that mark the
beaches of Freshwater West.
There is a whole forbidden area
of M.O.D. territory south-east

of here, but they do allow you
through (when warning flags
are not flying) to admire the
cliff scenery and off-shore

“stacks" so favoured by sea
birds at nesting time.

Our third main expeditinn
was north-east from St. David’s
to Fishguard and Dinas Head,
the former a-bustle with ship-
ping activity, and the latter
offering a fine circular mile-long
walk round its cliffs. We re-

turned to SL David's by way
of the Presell Hills (highest
point 1,760 feet) whose beauti-
ful blue dolerite stone contri-

buted to Stonehenge over three-
and-a-half millenia ago. The
purple standstone of St. David’s
Cathedral had only a few miles
to travel from nearby cliffs.

Crouching in its hollow, this
is architecturally one of the
grandest sights in Pembroke-
shire, both within and without

Further information: Wales Tourist
Board. Welcome House, High
Street, Uandaff, Cardiff CF2 2YZ.

ONE COMPENSATION for the

miserable summer we have so

far endured is that the cool,

damp air has brought out the

full fragrance of many flowers.

Honeysuckles have never smelt

richer, especially on those

oppressive evenings preceding
thunderstorms and .1 have be-

come aware of several scents

that I had completely missed
before.

It is not many weeks ago that

I was recommending Syringa
velutina in this column as a

miniature lilac suitable for

small gardens but regretting

that it had no perfume- Then
one day I was busy in the gar-

den when I became aware of

a particularly strong and un-
familiar scent that assailed me
every time I passed a particular

|

point At first I thought it must
come from a genista that grows
nearby but the scent of genista
is sharp and lemony whereas
this was sweet and rather heavy.
It took me a little while
to be convinced that It

came from Syringa velutina for
every time I sniffed the small
blue-lilac heads of this bush
the scent disappeared! But then
some plant perfumes are like

that; they carry bn the air and
are at their most powerful a
few feet or. even yards away
from the flowers that produce
them but seem to aneasthetise
the nostrils if one approaches
too close.

Anyway there is no doubt that
it was S. velutina that was

scenting the air that day, a fact

confirmed by a knowledgeable
friend who described it as

“really too scented” and so I

hasten to make amends to a

delightful and useful shrub
which I had slighted unwit-

tingly. Incidentally in nurseries

it is just as likely to be found
labelled S. palabiniana an old

name still much in use. It comes
from Kerea and is bane hardy.

One of the problems in writ-

ing about flower scents is our
pitifully inadequate vocabulary
so different from the rich array
of adjectives available for

colours. I suppose that perfume
experts must be better endowed
but whatever language they use
does not seem to come the way of
ordinary folk and the literature

on flower scents is negligible.

Catalogues give no help, usually
stating do more than that a
plant is ‘‘scqnted,” or if they
want to be particularly compli-
mentary, “sweetly scented."

But part of the charm of
flower scents is that so many of
them are not sweet The host of

mock oranges are at this

moment enveloping the garden
in a variety of sharp lemony
scents for which I know of no
individual descriptions. They
certainly vary greatly in.power
and quality one of my own
favourites being the very small
flowered Philadelphus micro-
phyllus. It makes up in numbers
what it lacks in individual
Sower size and, since it rarely

exceeds four feet in height, Is' diminished damask scent as in

much better for small gardens- big blooms such as Alec's Red.

than the big popular favourites - He distinguished and de$*

such as Virginal, P. coronarius cribed a number of rose scents

and P. intectus. Another little in addition to damask. One he
known but very beautiful kind

. tentatively called nasturtium,

is P. detavayi calvescetts which -though agreeing that this was
has white Sowers backed by not really an accurate descrip-

purple calyces and is arguably tion for the peppermint spicy-

the most powerfully scented of ness of .Pink Favourite and Peer
all mock oranges. Unhappily, Gynt. orris-violet was his name
though it was introduced from, for the slightly sharp, lingering

China nearly a hundred years scent associated with some
ago, it remains a scarce plant orange and salmon roses such as

"and few nurseries are able to
:

Orange Sensation and Elizabeth

offer it. . of Glamis though it also occurs
Z'suppose that roses offer the in other shades including My

widest range of scents, which Is .Choice, Dearest and Blue Moon,
not surprising when one con- Then there was apple, found in

siders the vast range of species The New Dawn and Elinor le

and the complex parentage of- Grice, lemon in Ophelia- and
the garden races. From the ol&\ Sutter’s Gold, dove in Rosa
Damask roses they inherit the_ paulei and the sweet yet slightly

richest and most heady perfume musty perfumes of some musk
but, as was pointed out by thaf- 'roses such as Buff Beauty,

great and wise rose_ grower: Oddly enough people can be

Edward le Grice (whose death extraordinarily insensitive to

recently is a great loss to rose, ’.the scent of some flowers. I

lovers) it is a scent which; once received an angry letter

seems to be brought out by the7
;&om a reader asking why I and

underlying magenta pigment-hUHriher writers kept on saying
some pink, red and crimsds that Fragrant Cloud was a

roses and is also inextricably^ scented rose,

linked with weak flower steins: The pea family is particularly

Roses such as Etoile de HoUa&dfT/well endowed with scents

and Crimsou Glory have it infuti' though not all are acceptable
measure but the rose buying :j

to everyone. Cytisus praecox,

public rejects these because -the first broom to flower, has an
they hang their heads. Mr. le extraordinary heavy smell

Grice suggests that ways a$
.
which 1 am at a loss to compare

overcoming this are to breed with anything else. 1 once ear-

roses such as Josephine Bruce^ried a bunch of it on a. train

with no more than 20 petals or and had to discreetly throw it

to be satisfied with a somewhat out of the window when I

realised . that other pa
were eying me suspicioi

In the garden I raihei

so long as I do not

close and the same ar

the distinctly foxy sme'

Crown Imperial. F-

imperialis. For sheer

lion I can think of no
surpass a field of broa

which can fill a car wi

distinctive sweetness ev>

one is travelling at spet

a highway and would of

be quite unaware of ti

imity of beans.
canariensis. the gen

florists’s shops, has tfc
^

^

refreshing quality but

sufficiently hardy to

winter in cold gardens,

spessufanus and C. Porf
hardier but do not fill

so well with perfume. X t

fandieri smells of plnea;

one has to approach quit* -%
to be aware of this- £ ..

*

juncenm, the Spanish b. .

also sweet scented and t jrc
later flowering shrub wfc -.

grow freely on chalk i ;. & ,v-:

stone soils and is a first ** ,

flower. -

Finally if you want
sheltered patio with

of perfumes and set you&^^^v’w.
gueasing where it

plant either Trachcloi

asiaficum or T. jas:

against a walk The lea .

evergreen, the flowers sr ri t

half hidden but the s’
1**1

superb. Astalicum is the

of the pair.

Even so, the introduction of and shallow keel, versions ; for. guard rails are all improve- looking for more period*
»

’
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le GK 24 by Westerly Marine those who need an extra foot ments which could be made. In than comfort and at z -
.

.../f- -

.

TRAVEL HOTELS

of Waterlooville, Hants, repre- to play with in making their the later models the main sheet which is not too outraged
sents a major departure for this way out of the shallow estuaries, j&orse has been lengthened and The finish is well 2
company,, which has concen- but the deeper keel Is prefer- .moved aft, a change which standard and the design I

F/H/
- ' W trated so heavily on the fairly able as soon’ as the boat come$ r^ome would prefer to do modern and pleasing

*

Wy V large-scale production qf boats on to the wind. '

: without. -being so difficult to sa^
f r VWfff'tfrkj aimed strictly at the cruising

flP„ threa versions - Apart from that the GK 24 the more adventurous o\J

• sv * market and the middle-aged, ,
. available the basic: offers value, a good builder’s going to land himself in S

A " pipe-smoking sector at that hlldMt h„at fhe club racer ‘and aaune and even some after-sales

/\J10QX , .

The new baby has come Into
r\ĉ r>

service to the man who is STUART ALEXAND*
one of the hottest areas of ^ £5jqq t0 ' £iff,000.

-

- ’ inshore racing, the quarter-ton « >->— ....

IN THE PAST few years the class, and while it has not A lack of standing headroom fly
"

.'V.'. -Vv-
-

. V
. .

*

design of racing yachts has looked like a world-beater, means that the GK’ 24 is at -J. ...- $
followed a consistent trend. Westerly has sold an awful lot best a week-end boat rather.. I/.*-. v.- £The big boats are handling and its performance has been than a holiday cruiser. Although H. /: . .

,

more and more like monster good enough to rattle even the Westerly offers value in terms: . h- -• Jm \ F
dinghies, and smaller craft are m0st sceptical of its competi- of internal fittings,

.
these are i| Si'f

snapping at their heels while tors.
-

less necessary than' efficient \ ,
' $w

coping with tiastly increased Although, not surprisingly, it equipment for hoisting and
f' • jW L*

sail area. is sensitive to weight and wind trimming sail, and instruments- L
. ^ jV -

At the same time the influence strength, it is simple to handle to aid performance and naviga- t v5 If - l' r
i

of the racing fleet on cruising and slides along deceptively tion. A fairly small outboard 1 .• - M « j-C*j
boat design and equipment is easily and quickly. Frequent is sufficient to push the hull in

fff . i ’>/; -

filtering through ever more adjustments are necessary to and out of harbour, 'partly " Q «• if* *.V

rapidly, although this has often the sail plan as the GK 24 can because of the low wetted jfjfiiPBl jC* 'isR '* *Vv
been more noticeable above quickly become overcanvassed surface.

_ f
*
-vj S':

'
'V

-

decks than below the water line, and the temptation to leave all Bigger winches, running t
r flying will only result in putting sheaves at the base of the mast |3
(MuiAHnaikHnuK the boat on its ^ and losing for the halyards, improved mast A X fK- ^

iTllCnnfuInriU speed through the water. track arrangements for tbe\ T:'JESfiS iffe c -wlVVlUHlWIUalpW It is also offered in both deep spinnaker pole and /double ^ y
“ ; V
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h BOGNOR REGIS
•.Charm, elegance and grace
7 pcnonify this Regency style

f Hotel now modernised
L to SOth Century standards
]
and re-opening 1st July.

' Luxury rooms; delectable
F food; sea front position with
P ourn swimming pool.
ROYALNORFOLK HOTEL

r Sussex,
r Tel. No. 024d3-26222

mmmm
3ty Stockbroker s««k idipobli pm
na with cenerif eiRMricnc* af '

•I

ty Stockbroker seek idipable per-

«m with ceners{ eicperience of awett-

ment enslysii. deluding i sound imler.

standing of cdmpsnjr accounts, sources

of infomtitisn. etc. The posldonjcauld

suit an a )Her person, perhap* «fis-

placed by/norjer or redundancy, but

a younger peron would have -ample

scope fJr advancement. Salary by

/ arrangement.

Write /fin* 4.5992, Financial Tfmtn,

IQ. Cannon Street. EC4P 46Y.

Chess

FOREIGN HOTELS

SWITZERLAND. AROSA

4- LONDON (Gcdwldd-KRISTIANSAND.
5 direef fighis weekly with BAC 1 -1] orcrofh .

. Onwordconnedionste BQtGEN,STAVANG5t0nci0SLO>

4- NEWCASTU-KRISTlANSAND.6RigHiwBeH)t
NEWCASTLE-BERG0L5 fiighb weeklywBhBACl-Tlcurcrdb
(Domesticcomediom from Bournemouth, Birmaighorrv Cardiff,

MonchesierendLondon (Gafwkfc) via Newcostie to Krisfansand

v and Bergen}.

•f- NEWCASTLE-SU.VANGBL 2 Hghfsweddyvdhoonnecfions
toand fromTees-side.

Hotel Valsana TX.7423Z. Samnwr holi-

days lit'.Uio mountains. Tennis. Indoor
swim ml pool, ke rink. Reserve, by
Thomas /Cook. London.

TAX LOSS
COMPANIES
REQUIRED
BOTH REALISED AND

POTENTIAL ...

All answers in the strictest

confidence. • •

Write Bd* G.I57, Financial Timet.

10. Cannon Street. EC4P 4&Y.

already agreed to tak^fpart.
Competitors in all tkese tourna-

ments will hope to/rtn cleverly
and quickly. Manx' will depart
content with jiyst one neat

. ,
brilliancy like this week’s game.

HALF-WAY through the annual White: J. J. Carleton. Black:
Cutty Sark Grand Prix, a k. J. Wicker. Opening: Owen’s
national league covering tiie Defence (Slater Foundation
majority- of British congresses, Experts, 1977).
four players are in serious con- The opening moves were 2
tention—England internationals P-K4; P-QN3; 2 P-Q4, B-N2; 3 N-
Webb and Rumens. Max Fuller of QB3, P-K3; 4 B-Q3, B-N5; 5 Q-K2.
Austndia, and the 17-year-oM N-KB3; 6 B-Q2, N-B3; 7 N-B3,
Bedford junior Plaskett P-Q4; 8 P-K5, N-K5 ?

Whether any of them wiH take Black should retreat N-KNl,
the £1,250 prize in December is intending to regroup the knight
another matter. The Cutty Sark at K2. What he plays looks
format gives a chance both to aggressive but is a near-fatal
congress regulars and to the top lapse.
internationals who may only 9 NxN, PxN; 10 BxP, NxQF; li
Irish to compete in the most im- BxOB! (much better than 11 NxN,
portent events on the domestic BxB chi, NxQ; 12 B-B6 ch. K-Bl:
circuit. 13 BxB ch, K-Nl; 14 R-Ql. Q-Bl:
“This summer’s London and 15 BxR, QxB (P-QB4 holds out

tom

m MW.'

The GK 2i

v ?4jSgiiUrb
'

1 frf®* a. Stayman two dul; ^
i West rebids two diamond
W now says two spades—

it noted, guarantees
.
\in the suit—and Wesffly?

Bridge Conventions Complete \hree spades and a ma^

"

W
/ • ***

t: .***

PERSONAL

Rew3mSJon
pessengers

LUXURY VOYAGE lo South Of fjrancm.

Accommodation available for 22 people
on 2 yachts sailing end of Juno early
July. Reasonable charges. Return air
fare Included. Telephone Bay Travel

i

Ltd- (weekend) Of -570 3811. (week-
days) 01-897 9911.

GENEVA

DAN^AIR Services Ltd.

33, Elizabeth Street, London SW1R9RR
k Telephone: 01 -730 9681

Ik or contact your local

Ik TravelAgent

EDUCATIONAL

Industrial Sites

Southwest

Full Service is our Business
• Law and Taxation.

' .

• Mailbox, telephone and
telex services.

• Translations and secre-
tarial services.

• Formation, domiciliation,
and administration- of
Swiss and foreign com-
panies.

Full confidence and discretion
Business Advisory Serotes

3 roc Ptam-Fado, 1294 Geneva
Tel: 3S 05 « Telex: '23M2

FRANCE
MARKETING MANAGER/ESS

ships for which entry Is

restricted as implied by the titles:

to take wrt you have to be 'either
inexperienced at tournament
chess, a weak pftayer,

- or best of
all both.
Another open-to-all event is

the Aaronson congress at the
Harrow Leisure Centre on Sep-
tember 16-18, where the main
tournament also has a £1,000 first

prize. There are subsidiary

BiTfKF

SBUBOOa

WHITE (tl ms}

tion, will be found a valuable
iead the highest of tc

aid in avoiding the misunder honours from a compl
standings caused by artificial neariy complete, thr
conventions which are imper- sequence. For example
feefly/understood not only by K Q J or K 0 10 the I

the bidder's partner, but also
,ed. the Knave from J

by hip opponents. J 10 8. Turning to i

The size of the book—it is sequences, such as A J
well over 600 pages — is awe- and Q 10 S x x, we fii

inspiring. Bidding has strayed here again standard {

so ftir. into the jungle of artlfici- is to lead ' the Knave a
ality, that the way baric to the respectively. But this cs

civilfcation of natural bidding rise to ambiguities whi
seems lost for ever. be fatal to the defenpe, \

But let us hear what the
the thit

? Pla?er |

s wil

author has to say about Stay- ?
eturP suit if it is fi

man,’ which is perhaps the most “te“or sequence, but

wideferusefi 0f all conventional
,

Knave or is the 1

bids. r “Non-foreine Stavman” behest card in his suit.

South of England programme is longer); 16 B-K7, Resigns, by Amalya Kearse (A." and C. raises to four spades. V
substantial enousfh. for a strong White’s elegant sacrifice on move Black .£6.50) which explains In for rnum^iisr
master to overhaul aH the current 11 has regained the queen with detail every- accepted conveq- r-dric
Grand Prix front runners. The a won game.

ticmTwill be found a Suable , j
ls

Vv
Sta°da

^
d Pra

f
bt%

annual Evening Standard eon- POSITION No 172 niA -in j;n™ fu„ - j lead the highest of tc^
gress- on Jifly 22-24 and 29-31 at

omtio No. 172 aid in uvalding the misunder- hononrs from a compl
the Piccadilly Hotel features the BLACK fitmen)
National Bank of Dubai Open
(£1,000 first prize) for which any-
one can enter. However, the most
popular events are as usual likely
to be the London Beginners (22-

24) and Novice (29-31) champion-

$v-

;s on >

From August 1st to September 3rd

Your son and daughter can learn French in the bright ffunshrrte

of the Riviera. IN A WELL-KNOWN SCHOOL IN NICE

required lor largo proansaive anoorttn
o* Household Unmj. Only .« person
.wad to bign'presiura sailing n IWM
figures and, hawing excellent rhppon
with multiples co-cot and nuh order
it top level rteetf apoiy.

Excellent salary and proaoMts ^person who wants to Orcorng -an Indls-

J.UUPS suustuiajy A might-have-been frOni bi fls-:‘^0n -forciilfl Slayman’”u* t
?
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.
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ort
Petn3slan v. BangUev, USSR She says, '’consists of a two dub he t0 SQlve problem!

available from MraV Lef ?9 championship
, 1974, response to an opening one no K, Journalist' methor

MounSeld
f

L0ndoST’N3 (Wh
^i
e

* ^ “^ve) trump. If. the responder holds employed, the lead *

(M-34M937) for the Evening r?7e sac
*}ficedL

8 rook to four, hearts, or four spades, or Knave denies possessioi

Standard and from Harrow b“t instead four cards in each suit, and has higher honour in the suil
oensable mtt o» a highly succmsoi
fautineii.

COURS RAY
Co-ed private school for secondary and h^Sber education.

Accommodation in villas surrounded by gardens.

COURSES in the morning:
..

t

Foreign students divided into several groups according to

their age and level.

Opportunity for learning other foreign languages, as

well as mathematics and music with Magda Brard. first

prize at the Paris Conservatory of Music.

SPORT in the afternoon:
Water siding at Cap Ferrat, swimming, rowing, riding,

tennis, mountaineering with an experienced guide-

information and registration: ...

COURS RAY, 12
,
14, 16 Rue Caffarelk

06000 NICE, France.. Tel. (93) S8.4S.43

A complete service from Lalonda
Bros, b Parham for mdiratrla lists

expanding into the South West.
From the finding of sites and the
arranging of finance to the
designing and building of factorial
orwarehouses of any siza.

II this service interests you. ask for
our booklet ofavailable sites.

bimnw, „
Interested Mso. m purenuaw «m«ii

textile importer with above cenMawn
in *n enoeavour to aconire toe sr*»
mamieement.
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Leisure Centre, Christchurch
w

p ,

5 «*»«&- high cards to invite a the lead of the ten piuciaurc V.CUUC. ^uriaiuuurcn i_nu_ n a
— -vuua cv a me wau oi me LCD pi

Avenue. Harrow (01-8635611) for
that ES°SS!i’J

gJun*' fae bidstwo dubs- This possession of the Ace, K
SS

C
SS? ^ "the opener to bid a four- Queen. Let us look at Uii

Apolvt The Chi wi*n,‘. .

The Atoo Creep of Compact*
95-1 1 1 Barham street.

. _Camden Town. Lo-aon nwi. OAG

the Aaronson. cxpmuauou was mat tu

A feature of th$ British week-
end circuit- which few If any

,

other countries can match ix the km^' 1
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rising talent. The winners of
the Ilford. Charlton, Surrey, and
Manchester congresses this sum-
mer" win. all be eligible for the
Lloyds Bank National Invitation
at the Piccadilly Hotel on
August 26-September 1, which
enables players to qualify for
the world (Eld) ranking flat- The
Invitation is part of Lloyds
Bank's new programme of sup-
port for chess, which already in-
cludes hacking for the England
team in the world teleolympiad
and help for the national junior
squad.

Finally (perhaps only tem-
porarily' so, for at least two other
major events’ are under negotia-
tion), London will stage a ten-
player grandmaster tournament.

PROBLEM No. 172

BLACKl

5

t twr club bid, any bid at the two-

ex-world level hy .the responder invites
games,- but is not forcing. For

72 example: -

N.
* AK J 63
OAQJ2
054

—
~mr

’ W. ‘

’-K.-72 ..

57AJ75
OKAS. .

*AQ J

AJS3
C?64
OQJ72
*10 5 3'

W.
109 5

O A932
* J 10 6

E.
S 72

'

^?954
C-QJ 101
A 9 5

S.

mmmmum
West opens with. . one . no

tnimp. East says two dubs, and
rebids two no trumps over
West’s.reply of two hearts. West'

Q4
9K73-
0 K 8 6
KQ842

-t iri
; ?

m :.has

a.ieyiji ui wo aearis. west North hide nna •

would now pass with a mlni- SouthiJicomrtlvhid»
P
fh £mum. Sut with the hand above Spe^n wSt to*

'

ta emuld Proceed to three- no dnb Reeve, EasJ wins
"*

mps" Ace', and returns the di,n ila;
Let, us look at another Queen to defeat the

example; --.He knows that from a hWHfTE(«7men)

White mates in . two moves,!

Ace', and returns the dili
at another Queen to defeat the ooqtfs

-.He knows that from a'hvT

Jonathan Wren (Consultants)

£23 1266

the Lord John Cup. in September agarost any defence (by G.
which will .enable leading British' HeathcOte)4
players to -compete for inters Solutions Page 2.
national titles. One of the eight _
world

.
title candidates & LEONARD BARDEN
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Tb* »* a convention
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West saya one no trumpr East .COTTER

of K J 10 x. x West woul
led not tiie Knave, but tl

This is a convention you]
weM. add to your repertui'
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Luvesiy, luverly Loot
H’O YEARS ago Goldsmiths’ Hail

•oke with many years of tradition by
• tiding an exhibition that was .more

an an exhibition—it was also a
arfeet-pioce r®r the work of jewellers

id craftsmen from all over Britain,

that everything on view could also
! bought. The idea doesn’t sound'
volutionary—but though Britain is

11 of inventive craftsmen and women
aducing some of the most beautiful

-id 'finely-wrought work in the world
ibody seems to know quite how . to

U it- It's a vicious circle that Loot
:trytog. and doing a great deal to-

urds helping, to break. People who
alee beautiful things seem to be. un-
de to sell, and good salesmen don't

exn very Interested in selling the frtofl .

things they make. ("Masses of tm-

exploited talent, that's what England
is,” lamented- one of the selection

:committee.). -

-While the'flrst hoot exhibition was
a great success (some 15,000 people
came to see and about 600 orders were
taken) last .year's was even more suc-
cessful. 20,000 people saw the exhi-.

bitten in .
London. (£85,000 worth of

orders were, taken) and a further
15.000 saw it :in Leeds.

Though in terms of public reaction
the exhibition.has been a great success
there has been, disappointment in the
lack of response from manufacturers.
Few of them- have had the courage or
the sense to

-

take up and give regular
employment to these immensely gifted
designers. When I think of what Is oh
sale in the average big retail ehaln,
which is, after all, where most of the

country buys its engagement and
wedding rings, its anniversary presents
-and the like, it seems such a crying

waste.

This year the price limit on all the
Items Is £100, so every one of the
1,327 designs on view will be available

at something between £1 and £100.

Having seen what is going to be there

I can only say hew bitterly I regret

not having bought at least something
from the -first Loot when the upper
price limit was £50. My own mental
resolution is now to buy at least one
thing every year and in this way not
only encourage some young craftsman
-or jeweller but also own something
quite Individual and of great beauty.

It Is also a marvellous place to hunt
for original presents—for instance, the
silver desk pen Is only £12.50 and yet

has an apposL quite different from the
mass-produced pens on the market
There are jrilfer rings for as little as

£7.75. .
there- sre beautiful salt and

pepper pots for really quite small sums
-and there isJewellery which is delicate,

original ami ravishingy pretty.

If you do want to buy remember you
cannot remove anything from the exhi-

bition until it is over but you can

place orders with the designer.

Loot b\. on at Goldsmiths' Hal!»

Foster Lade, London, ECS, from June
28 to Some exhibits will

go to Leeds City Art Gallery from
August 1 to. August 20, while some
others wiD go off to the Musee des

Beaux Arts in Montreal and then on
to Florida-far the Winter. Admission
is free from -10.00 to 5.00 every day
except Sunday.

Sandra Lousada

LOVELY, almost neo-Art Nouveau ring
Frances Ben dixson. She uses one strand

lich sbe then threads with stones, and
ots and weaves them together to create

iny, rather dressy,- evening rings. This

e bas gentle colours, amber, browns,

earns and yses ivory, pearls, quartz and
ger's eye strung together- on, a silver

read. It is £37. •
• '• _

TWO DELICATE silver rings, both on. a

slightly, royal theme, though the one is

more elaborate \han the other, by Tessa
Williams, £7.75 eifth.

TWO FROM a set of three 9 carat gold hair
grips embellished with silver beads and
coloured pearls. The set ia by Stuart
Wharton and is £50.

Fresh from the mill
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rotf THAT coffee has become one of the great

ries in life it is more important than

. to ensure that it is never served less than

perfectly. In my view that means that it

iould always be .freshly-ground; the difference

taste is incomparable. If you don’t already

possess one of those machines that does
everything or you don’t need such a machine,

this new coffee mill from a German firm called

Krups (but quite unrelated to the armaments
firm) has brought out a singularly sleek and
neat-looking model. Like all good coffee mills

it has a safety switch so that the blades can’t

grind unless the lid is firmly in position. It

grinds up to 1J ozs of coffee in 20 to 30 seconds

flat and the finer you want the beans to be

.

ground the longer you operate the machine.
The mill is in a very nice shade of mustard

with a dark brown transparent lid and it’s

6 inches high and 3) inches across. Like all

Krups products it is guaranteed for 12 months
and the company offers a 48-hour repair or
replacement service. It costs £9-95 and is

available from many good department
stores. For a local stockist write to:

Krups (U.K.), Rainhara, Essex KM13 8QT.

Keep tabs on your towels

LFOUND that one of the most successful

presents that I gave my children last year
was a towel with their own name
embroidered on it. They had got tired of

never knowing wbose towel was which
and always suspected the other of having
used theirs. So named towels seemed the

answer. Barlow and Associates are well-known
tor their service in supplying what they
describe as “middle of the road” quality
towels and bathrobes with initials or names
embroidered on them. They now feel that

people who like to identify .their personal

possessions would perhaps like to pay just
t little more and have top quality materials.

From now on it Is possible to have any
Of their towels or bathrobes in 100 per cent,

pure combed cotton towelling with mercerised
cotton borders. -It certainly feels marvellous
ttd should absorb water and dampness
easily and quickly, as only the best towels do.

Towels are offered in six different .

colours (royal, coffee, mandarin, sunflower,

pink and white; and four different sizes: -

17 inches by 32 inches (band-towel size;

is £2.95 each; 23 inches by 46 inches is

£4.95 each: 35 inches by 60 inches- is £8.95

each' while the large bath size, 40 inches by
70 inches is £12.50 each. Matching
bathrobes, sizes 34 inches, 36 inches,

38 inches. 42 inches and 46 inches are £19.50

each. State whether for a man or a woman.
There is a limit of 12 letters on towels and
four on bathrobes.

Barlow and Associate are offering a 10 per

cent reduction, plus Free postage, on orders

over £10 which are placed before August 1st. So,

if appropriate, deduct the 10 per cent, and send
your orders to:-Bartow and Associate. Direct

Sales Office. Williams and Glyns Bank Chambers,
Adlington. Lancs. PR7 4EZ. (Delivery will be
three weeks from receipt of order and
payment.)

Silken threads among the gold

THE CASSON Gallery at 73, Marylebone
High Street. London, W1M 3AR is run by Pan
Henry wbose excellent, though entirely

personal and idiosyncratic taste, permeates

the gallery. Nothing that she doesn’t like

crosses the door, though occasionally some
things that she does like; but bas painfully

learned that she can’t sell, don’t either.

Starting on June 27tb is a new exhibition

by Celia Lambert whom Pan Henry has

personally encouraged and nurtured until

now there are some 30 of Celia’s silk thread

pictures on show. The technique has been

developed by her and is, so' far as is known,

unique to her. All the pictures are formed

entirely from silk, thread and most reflect a cosy,

charming, country, domestic life. The cat

shown in «ur picture. left, is typical of

Celia Lambert's work but other pictures might

show garden scenes,.trees, flowers, sheep,

humble bees, fruit

One picture is called “Fortnum & Mason"
and shows two cats called'. . . Fortnum and

.

Mason. Another is of twq- cats in the grass

hunting bumble bees and- butterflies.

AH the pictures are sold ready-framed in

• gilt. Sizes vary from 10 inches by S todies

to 18 inches by 18 inches and prices from
' about £30 to over £30,

and pleasantly crunchy textures,

a delectably far cry from the
traditional waterlogged British
versions with almost all the
flavnur boiled away.
My home cooking was revolu-

tionised by the purchase of a
steamer—if you think about it

logically, cooking above water. In

gently rising steam, must be the

CREATING A STIR
r REMEMBER being amazed and at borne- with the technique,
delighted the first time 2 ate There is a great deal of differ-

Chinese food—the speed " with—ence between stir-frying one dish
which a dozen dishes appeared and stir-frying several simui-
only minutes after ordering; the taneously.. It takes considerable
sheer fun of dipping^ Into such practice’ to develop sufficient
a variety of shared dishes; and, rhythm to cope with two. three
above all, the marvellous vege- or more- such attention-demand-
tables with their fresh colours

jng dishes at the same time with

any real; degree of success.

Try just one stir-fry dish at

first, preferably on an evening
when there are only two of yuu
(no more than four) for dinner;
and choose accompanying dishes
that look after themselves ur
can be cooked ahead so you are
free to concentrate all your

obvious answer for delicate vege- attention on' stir-frying,

tables such as broccoli and leeks:
.

Then, as your skills and confi-

immersion In bubbling liquid Is deace grow, you can go on
virtually guaranteed to disinte- building arp. the number of
grate delicate structures. 1 also dishes accordingly,
soon-becarae addicted to simmer- As for ingredients, most of
ing—cooking more robust vege- those used in these recipes are
tables in a closed pan with a fairly generally available
little butter and cream or wine throughout the country. Oyster
or stock plus herbs or spices sauce, sesame oil and green
tintil the vegetables are glazed (fresh) ginger are not always
and have absorbed most of that easy to find but well worth
the liquid. But it' is only com- searching out Oyster sauce
paratively recently that I've and sesame oil are both ex-
atlempted to emulate stir-frying, quisitely flavoured and keep

In theory, stir-frying is very well for ages in a cool larder so
simple indeed. A small quan- it makes sense to buy two or
tity of oil or fat Is heated, often three bottles of each when you
together with aromatics Pieces find them. A little anchovy
of food are then added to the essence plus a dash of tomato
pan and quickly cooked by stir- ketchup stirred into soy sauce
ring and turning continuously so makes a passable, although far

that each piece Is coated with less interesting, alternative to

the oiL, contact with the hot pan oyster sauce. I believe (but
is evenly rotated and nothing have not tried this), that peanut
burns. Meat fish and vegetables oil can bn -used to place of

are all suitable. They can be sesame oil, in which case add a

cooked together or separately little peanut butter to the liquid

and kept warm; then returned ingredients (do not add- it to

to the pan for final mixing and the oil) to -compensate for the

heating through. At this point flavour and texture that peanut
a little liquid is usually added, oil lacks. Once found, green
and sometimes . a thickening gtoger will keep for a month or
agent -too, which bubbles up to so in a small airtight screwtop
provide a sauce. jar put to lhe_ salad . com-
What makes stir-frying -com- partmeot of a fridge. If you

plicated in practice (for the can't get it. use a little freshly

Westerner at least) is that the grated lemon zest instead. The

surface area of the pan is large flavour is quite different but it

and the pieces of food are very » .^finitely preferable to using

small'; everything happens so ***!?£

Above is a collection of silver' ideas for

Christening presents and as it is. to my
experience, very difficult to track down original

Christening presents I recommend all new god-
parents or grandparents to visit the exhibition.

From the left: first are two silver spoons

*io/

topped by Ivory cats by Mary Hoad. The
smaller spoon is 2] inches long and is £32. The
larger is more a cross between a spoon and a
bowl and is £25. Finally, a curvy but otherwise
simple silver spoon for £12 by Carlina Gaffe.

Photographs by Leonard Burt

j lb fresh mushrooms, 1 oz

dried mushrooms, i lb prawns
(shelled weight), 2 teaspoons

cornflour, X teaspoon Wor-
cester sauce, 1 tablespoon

oyster sauce, lj teaspoons

chopped green ginger, 1 table-

spoon butter, I tablespoon

olive oil. a good pinch of salt.

Put the dried mushrooms in

a small bowl. Pour On just

enough boiling water to cover.

Stir, put a' plate over the bowJ

4 lb. pork tenderloin, 2 table-

spoons soy sauce, a hunch of

salad onions (the trade bas re-

name'd what used to be called

spring onions because, as it is

rightly pointed out, they are
available at other times of the

year too), a small garlic clove,

2 tablespoons sesame oil.

Trim all fai and membrane
from the pork. Cut the meat

2 large lettuces, 4 salad onions,

1 tablespoon cornflour, 2 table-

spoons well-flavoured chicken

stock, a good pinch of salt, 4
rashers slnaky bacon, 4 table-

spoons sheiry, 1 teaspoon Wor-
cester sauce, 3 tablespoons
clarified bulier.

Thoroughly wash and dry the

lettuces. Cut any really large

leaves into two or three pieces.

De-rlnd the bacon and cut into

CHICKEN
1 large chicken breast, lib.

shelled walnut' pieces, Jib bean-

sproats, 1 teaspoon cornflour, 1

tablespoon sherry, 2 teaspoons
tomato puree, 1 teaspoon tarra-

gon vinegar, 1 teaspoon sugar,

X teaspoon soy sauce, 4 table-

spoons vegetable oiL

Skin and bone the raw chicken
and remove any fat Cut the

MUSHROOMS WITH PRAWNS
and leave for half an hour.

Wipe the fresh mushrooms
clean, trim and slice them. Blend

the cornflour with the oyster and
Worcester sauces and stir in the

salt. Pee) and chop the gtoger

finely. Strain the liquid off the

reconstituted mushrooms and
reduce to 2 tablespoons by fast

boiling. When cool, stir the
reduced liquid into the cornflour

mixture. Heat the butter and
olive oil in a large pan over

PORK WITH SALAD ONIONS
into very thin slices. Place it

in a shallow dish, sprinkle on

the soy sauce and leave to

marinate (or M0 minutes. Trim
and finely chop the salad onions

(green parts as well as white).

Crush the garlic. Drain the

meat reserving the liquid. Heat
the oil in a large pan over high
heat. Add the garlic and cook

STIR-TRIED SALAD
tiny strips. Measure the sherry

into a smail bowl. Blend the

cornflower ‘with ibe slock and

Worcester snuce. Trim and finely

chop the salad onions, green
parts as well as white. Melt the

butter in a really large pan over
medium beat. Add Lho onions
and bacon and cook for half a

minute. Add. the Jetton?, sprinkle

with salt and stir-fry for 2

medium heat Add the ginger
and cook for half a minute so

that its flavour impregnates the
fat. Increase heat to high and,
when very hot, add both types of
mushroom and stir-fry for one
minute. Push the mushrooms
into an outer ring and add the
prawns to (he centre of the pan,
Stir-fry for one minute. Then
pour on the liquids and continue
stir-frying nod mixing the in-

gredients together for a further
minute.

for 15-30 seconds to flavour the

oil. Add the meat and cook,

stirring and turning con-

tinuously for two minutes. Add
the onions and continue cook-

ing, turning and stirring for a
further minute. Add the soy
sauce and allow it to bubble up,
then continue stirring and turn-
ing for about one minute more.

minutes. Pour on the sherry and
continue conking—but stir only
occasionally—for a further 2

minutes. Then add (he corn-

flour mixture, scraping it well
from the bowl with a rubber-
bladed spatula. Tura the lettuce
in the mixture for half a minute
or so until the sauce has thick-
ened a little and become
transiuscenL

WITH WALNUTS AND BEANSPROUTS
meat Into strips about i inch x Increase heat to high. When very
1-15 inch. Mix the cornflour and lint, add the beansprnuis and stir-

sherry to a paste, then blend in fry for 2 minutes. Remove and
the tomato purCe, vinegar, sugar keep warm. Add rcniaininc oil

and soy sauce. Heat 2 table- and. when hot. stir-fry the
spoons oil in a large pan over chicken pieces for half a minute
medium heat. Add walnuts and. over high heal. Return the wal-
stir-fry for 3 minutes. Remove nuts and beansprouts to the pan.
the walnuts with a slotted spoon Pour on the liquids and continue
and keep warm. Add another stir-frying and raixtog together

tablespoon of oil to the pan and for half a minute.

fast that you seed
be more organised and

No special equipment is

necessary. Yon need a sharp

toe bill tSSto for
^ife choking, board for

European cookery. You need to hSfrf^the
prepared'to^its aid

8
cups

SE™,?!" KLSSJ!

S

0
t?iSSi or sraaI1 bowls {0T liquids,

frjiug so it is important to. have ^ wok and bamboo chopsticks
all the ingredients prepared in may add to the atmosphere but
advance ana arranged neatly in any targe paella or frying pan
bowls and saucers dose to the is perfectly adequate and I find
cooker, provided you do this, g pair of wooden salad servers
and provided you have seen to good for stirring and turning the
it that no other pots or pans will food as it cooks,
need yonr attention during the All the recipes given here
few minutes you-are actually stir- would make a flood meal on their

frying, then all should go well, own for one person, or would
But, be warned by my own do for two people if served with

over-ambitious experiences — accompanying rice or noodles and
unless you are an ace conjurer, salad. For four people you will

don't try. as 2 did, to cook need a combination of at least

several stir-fry -dishes for one two of the dishes and some side

meal until you feel completely dishes,

lib. sptnaeb. 1 large garlic clove,

1 teaspoon finely chopped green
ginger; 2 teaspoons each of
oyster sauce and soy sauce, 2
tablespoons sesame seeds, 4
tablespoons sesame, ofl.

Wash and thoroughly dry the

spinach, discarding any yellow-

ing leaves and very tough stems,

but keep tbe leaves whole. Crush

5 lb rump or fillet steak, 3 or

4 celery stalks, 2 green
peppers, 3 tablespoons oyster

sanee, 2 tablespoons each vege-

table oil and sesame oiL
Remove any fat or membrane

from the meat and cut into strips

about i inch X 1* inches. Clean
and finely slice the celery.

Remove seed and pith from the
peppers and cut the flesh Into

stir-fried spinach
the garlic. Peel and finely chop
the ginger. Mix the sauces to-

gether. Measure the sesame seeds

into a small bowL Heat the oil

in a large pan (you really need

a very large pan for this) over
medium beat Add the garlic and
gtoger and cook for half a minute
to aromatise the oiL Then add

BEEF WITH GREEN PEPPERS
strips about the same size as tbe

beef. Measure the oyster sauce.

Mix the oils - together. He^t.2.
tablespoons oil over high heat
Add the. celery ind' stir-fry for

half a minute. Add the green

pepper and continue stir-frying
For a further minute. Remove
the vegetables with a slotted

spoon, put- on a hot plate and

the spinach (you may have to add
it bit by bit) and stir-fry for 3

minutes, during which time the

spinach will considerably reduce

in bulk. Pour on the sauces,

allow them to bubble up, then
continue stir-frying for a further

minute. Sprinkle on the sesame
seeds just before serving.

cover. Add jemaining-pjl to tito

pan and. wb ?n very hot, add the

BeqJ ,-^nd ^stir-fry for half a
minute. Return the vegetables

to the pan and stir-fry, mixing

all the Ingredients together well,
for a further half minute. Pour
on the oyster sauce, allow it to
bubble up. then quickly stir to
coat all the ingredients.

Above, three charming boxes. From
left to right, Lexi Dick's silver box in
the shape ot a. home-made pie. It is very
tiny, having a 11 inch diameter, and
costs £34. ' Annette Fetch designed and
made this silver box with the swirling
top and the inlaid tortoiseshell It’s
diameter is 1} inches, and it is £33.75.
Finally a beautiful brass box with a

touch of fantasy In tbe bees that duster
on its top. 1} inches by 1} inches. It ia

made by Cornells van Dop and is £20.

George Grant’s pen. right, is 6 inches
Jong, is made in silver and would make

'

a fine birthday or anniversary present
for the man in your life. £12AO.

There were some particularly enchanting
necklaces of all sorts on show at Ixiot, though,
alas, some of tbe nicest were not photogenic.
I particularly regret not being able to sbow
Sarah Westwood's silver necklet with coral
flowers and Elizabeth Wbiddington's ivory, bone
and silver necklace. However, two very interest-

ing and original necklaces are shown in the
picture above. Tbe outer one is by Cate
Williams, has a silk cord thread and very pretty,
tiny oxidised silver daisies. It is £26. Tbe Inner
one is by Ann Schulz and is formed from
enamelled semi-circles, embellished with
flowers and silver. £49.50.
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but slowly
BY JOE RENNISQN

MORE CONFIRMATION this In the higher price ranges, view a near neighbour reports
week that the market is ex- categories (c) and (d) the in- “ continuing uncertainty" and
pected to rise a little more creases were 2$ per cent and 2 a market u

not as good as it

quickly in the near future than per cent respectively—signifi- should be for the time of the

it has done in the last couple cant because these sectors had year”
of years—but with the emphasis hitherto, been said by some in the West Midlands,
on "little more” with no hint agents to have been “holding another agent reports “The
of a boom scare. The evidence the market back." prjCe 0f new houses is likely
comes from the latest survey of The increases are more sub- to increase rapidly as increased
the market carried out by the stantial and more consistent building costs make themselves
Incorporated Society of Valuers than in recent ISVA surveys felt Lower Interest rates on
and Auctioneers—the informs- in answer to the question mortgages may help to create

tion is that gathered from *« Axe house prices now increos- a small ‘ boom.’ Buyers are

agents on the last day of May. ing generally ” 81 per cent of now beginning to realise that

The ISVA members think that me agents questioned said that substantial price rises are

the long-predicted upturn in vere Estimates as to the imminent”
house prices may become a of rise varied considerably, The same agent says: “The
reality this summer as several individual firms assessing price of new ‘top end’ houses
factors combine to create a ^ currerrt rate of increase at is increasing rapidly, especially

anything from 2 per cent or 3 where building has not started.

The Pines, Longhiil Road, Chavey Down, Ascot, a an unusually striking 4-bed contemporary house with
split-level lounge with a sunken seating area. £55400 includes a swimming poof and barbecue area all

ready for a long hot summer. Tuftied aid Partners, Stmnmgfaill, Ascot.

With the exception of expensive.
per cent -to 15 per cen t. Builders are attempting to fix

prices which will coverReady for summer
_ IT IS not easy to conjure up “Many modem developments nate

iT a Serious shortage"of good that the situation has drived From other agents, the now immediately an over-all picture have monotonous characteristics good

unpiaderaised houses, there is jV
nuaiiv

hom es *whteh ^not* being* met Mortgages are more readily ^creases in coste over the four

by the “available" lists. In cer- available, the survey indicates, »
l0Wed for COn'

about 1830, £47,500. At Emmer and a garden with a
'

Green, Cam, Kidmore End copper beech. Price £4.

Road, is a three-bedroom house nearby Twyford their

built about 1937, within a few office is offering the
yards of Reading golf course. Two-bath Silver Birch«
£33.000. Farm Lane, in two :

Knight Frank and Rutley, 20 £49,500.

Hanover Square, London, \VM, Tufneli and Partne
have a particularly appealing ninghill. Ascot, report
Berkshire period farmhouse able increase in busine
overlooking a stream, for sale at admitting that “ pr
a price in excess of £70,000. larger houses have i

Mfliebridge House. Arborfield static or in some case:

Cross, near Reading, is in 91 thereby decreasing or

acres of unspoilt countryside, tag altogether the gap
with a further 18 acres available, the ordinary family ta

There are six bedrooms, two the larger country hour

bathrooms, swimming pool, hard On their list is Th

tennis court and three paddocks. Longhiil Road. Cheve;

The Millstream, Kmtbury, near Ascot a striking conte

Newbury, is an interesting dove- property built For the

lopment by Royds of four-bed- owner for his own oc

room new houses on the banks The imaginative refine

of the former K3ntbury Mill four-bed house u

whit* opens on to the Kennet separate shower cubicl-

and Avon Canal. Prices from 3 w *th

£17,000 for a semi, or £20,000 bark-tiled walls, and c

detached. Illustrated brochure, fJ!
1

Pearsons, 2, The Broadway, a

Newbuiy. Also near Newbury living area be

is Leckhampstead House, a spdit-Ievel sming-room

listed Georgian six-bedxonm *re
?
ile

country house with cottage, set J
aclv a*4

. }ia}™ tl1®

in 3} acres,' for which £100,000 has a brick feature v

tain parts of the country, there w*®*1 many agents reporting not only because of
communications but

its

be-

Is being sought by joint agents fireplace and
_

built-in a

rn\,T. p««.,n Rainh Pav in The kitchen is complei
John German. Ralph Pay. m

ishmd Q[ ^
houses in the middle to top end greatly in the past quarter, familiar story of „a home of Royal Berkshire. There js and lack a specific identity . . - cause there has been an influx

of the range Many agents say that the improvements ‘boom is re- no comprehensive County in some villages suburban style of several large companies to

Survey returns submitted by market currently is “ good and iterated. “ Many owner-occu- Guide, and each of -the six local estate development completely the .town such as Metal Box,

members agents’ all over the steady” but some are appre- piers are extending and modern- councils — Bracknell, Newbury,, fails to foster local characters- Foster Wheeler, Sir Alexander

country, show that the number hensive about the likely effect
i*m® their existing home rather Heading, Slough, Wokingham, tics . - - few possess a high Gibb and Partners, and more

of houses on the market at the of the failure of -the Govern- „
Poking for another Windsor and Maidenhead (these quality visual environment” recently Porsche, have moved

end of May was 9 per cent meat and the TUC to see eye to
ho“sc

- two combine as a Royal (Central). “Completely atvaiir toeir headquarters to the town,

fewer than on February 28, the eye on stage three of the
,

0ne *£ent m Cheshire said Borough) — produces its own. ance with the local architectural Because of these firms the

date of their previous survey. incomes pod-icy.
***at fbe renewed confi- Water ds a strong attraction character^. . accepted pnn- property market in Reading in... aples appear to have been the last two years has been

Ramsbury, and Hamptons.

One contributory factor is Housing land is still scarce ^en
9
e
^
^eing shown in the ^ the county, whether miH „ , _

that in some areas builders are with a number of developers
maz*et cannot fail to be stream or waterway, with the f

]
.
n reasonably buoyant. There is.

reluctant to release new pro- -aeBveiy ioofctog for suitably “ ]“•“ “ 87-mile Kennet and Avon Canal SS SoiSSKS
perties for sale until prices are sized parcels,” particularly in

prices. He said that the atmo-=»-g; sves-raw sssswss 1as rr -s sjsstsissassjusnrsa
j" scape represents a major local in the £15,000-£25,000 range, andfrom Heading to . -ret * rhom ,c ..-k— ..... -

Martin and Pole in Broad oven
-.
an ‘

Street, specialises io good-sized ^ read* °r

family homes, and Charlcombe ^ i?ith
House in Rectory Road, in the Pf01

.

™lth
.

Ro
.“J

heart of the town, is turn-of-the- ®S,tl
2-Si.

cllp

?£!!
century with a 32 feet by 20 feet

fWy1

*iarbeCUe arca

bay-windowed drawing room. .

,uuu*

five bedrooms, two bathrooms JUNE

Moment of truth

a and egg situation ^ continuing to rise and, until
c

reasonably mild too, as there
house prices WiiUng ^elopers are able to market

'“d t0 wldesPreild are three vineyards in Berk-
countryside

this chicken
—with new
on older house prices—realises

itself. As in the earlier surveys,

the housing market was studied

in four different sectors: (a)

terraced and semi-detached

houses up to £12,500: (b) semi-

detached, detached and town

The

design in relation to other property was sold within a few
buildings, adjoining spaces, land days. This supports the theory
form and vegetation.” Now that that purchasers are being more

gazumping.
their product at what they con- commenting on the findings

sbirl1 . . . ,
-

sider to be a fair profit, there tto survey Michael Rains
aPPea*1pg causing -Stanford ^ js ^ the iate, late show, it selective and only moving for

is unlikely to be any surge of Chairman of the Estate Agency Wood' m 1116 current Wheeler’s ^ conceded by each region that the right property. The recent
new construction. Committee, said: “ Normally a

Feoiew, to rhapsodise over there may be a need, for a set reduction of the mortgage rate
In answer to a question about g cgnt fau in available

Frogmore 1975, grown near 0f guidelines to be produced for will help stimulate the market,
the effect of the Community nranertv over three months Bradfield, os carrying “ a future development but there will always be the

SSSajSSTfcJluSn Land Act in building CSSftpA boom^onditions. redolent of the soil and Heading, the county town, « problem in Reading of the pre-

to £20 000- (e) detached and ,and forward there was an However, the tone of average surroundings from which it 3Q.minute train ride from Lon- dominance of Victorian ter-
* ‘ almost unanimous “none what- comment remains cautious, springs ... the gently sloping don. is a mpdern progressive raced houses, and the difficulties

ever!” Whilst limited impetus may be valley, screened north and south place, its excellent guide book of finance for first time buyers
As is abways the case, there afforded to prices by reducing by great woodlands and perky proclaiming with justification if within the £9fXX>-£10,000 range.”

are marked differences in the mortgage rates, it would appear sfaaws of oak and ash, birch, with some irony: “A newcomer There is no shortage of pro-

experiences of agents because that the rate of inflation in com- hawthorne and wild cherry, simply has to look at the sky- perty in the higher bracket

of local factors. One agent in modify prices continues to festooned by honeysuckle, and line to see what is happening,” Currently on offer are Tally-Ho,

during the period and the"trend Surrey says: “ The property dominate family - budgeting, in the spring, washed by waves referring to the copious new Burghfield Common, originally a

is remarkably consistent market is now very buoyant This may be borne out by the of bluebells, primroses and office blocks and shopping com- Methodist chapeir now a four-

throughout the property spec- with an easing of the mortgage striking consistency of in- wood anemones.” plexes, including the new Butts bedroom, two-bathroom country

trum. In the low price range, market House
'
prices should creases experienced across the The bulk Berkshire Structure Centre, which sells everything house facing south and 'looking

category (a) the average in- increase by a minimum of 10 market although I sense a re- Flans (one each for West. East from a pin to e
crease was 3 per cent and, in per cent this year. The market lative boom taking place up and Central Berkshire, plus a machine,

the £12,500 to £20,000 sector, appears to have climbed out of market despite prospects of Consultation Document for the As they reminded

the jump was slightly higher at the doldrums.” tiered reductions in mortgage West), hammer home the same Buckell and Ballard in Market try house in just over an acre, a

3.5 per cent But against this “bullish " tax allowances.” old theme about new homes. Place: "Reading is very form- former Highway Inn datingirom

town houses/bungalows from
£20,000 to £35,000: (d) individu-

ally styled residences over
£35,000.

In each category, there has
been an increase in prices

washing over open fields. £26,950. and
The Queens Head, Beech Hill, a

me at six-bedroom, two-bathroom coun-

BUILDING SOCIETY story of

the year (so far). It concerns
the reaction to an application for

a mortgage by a-building society

manager to one of our readers.

Highly sensitive people should
not read on as it is likely to chill

the blood.

This particular reader wants
a large but not unreasonable
mortgage on a moderate sized

property. Things were trundling
along quite happily and it seems
that the society agrees in

principle that the mortgage
will be granted. But the appli-

cant became rather agitated

over the seemingly interminable
delays over setting the thing up.

He tackled the branch mana-
ger about this pointing out that

as far as he could make out

from Press reports and other-

information the societies

seemed to be flush with money
so why the delay in ladling it

out
Yes the manager agreed, the

societies hare more tha

money to satisfy the m;
the trouble is the Gov
He added that the Go1

was preventing the

from lending out the i

have because to do ?

fuel inflation. Spellii

further he said that

is already running at a

and this Labour Go-
could not afford to see
higher particularly *

possibility of electioi

the corner.

Now no doubt many
society managers have
past masters at spinr

tastic tales to fob off

customers but that one
biscuit. The disturbir

however is that it coul

truth, as he sees it o

.head office sees it. Wi
‘it could be the absolu

In which case Heaven
alL

5* t
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PROPERTY ESTATE AND FARMS
OVERSEAS PROPERTY

BIDWELLS chartered surveyors

Trumpington Road Cambridge CB2 2LD Telephone: Trumpington (022 021 ) 3391

CAMBRIDGESHIRE LINCOLNSHIRE
Nr. WHITTLESEY Nr. BOSTON

Middethwaite Farm
Crawfords Farm, Wyberton

VERY PRODUCTIVE
HIGHLY FERTILE 164 ACRE SILT FARM

300 ACRE BLACK FEN FARM with good house. 2 cottages.

G-P. Store
|

For Sale By Auction For Sale By Auction
on Tuesday 12th July, 1977 on Tuesday 5tft July, 1977

WITH VACANT POSSESSION VACANT POSSESSION

LONDON AND COUNTRY PROPERTY
LAND FOR SAiE 9 INVESTMENT!

r

/

,
!VON 570 ACRES

Exeter 6 miles - Crediton 6 miles

THE TWISCOMBE ESTATE
Nr. Exeter, Devon •

Commercial arable and beef estate. 2 good bonses,
' cottage, excellent buildings including Beef Complex

520 acres arable. & pasture land and 50 acres
amenity woodland FOR SALE BY AUCTION as a
whole or in lots unless previously sold.

Friday -2nd September, 1977.

5AVHXS, 136 London Boad, Chelmsford, Essex.
Tel: Chelmsford 693U •

KlVELL & SONS, 12 The Square, Holsworthy.
Tel: Holsworthv 253275.

;20 Grosvenor Hill, London,W1 X 0HQ, Tel 01-499 8644'-'

3ICSAVSLLS3
PENTHOUSE

% Jackson-Stops& Staff i
’i&fer ' J4 URZONkTRKETY t.ON DOjs' V»'1Y 7FH . (Ot-499 62*1) {

On the personal Instructions of Mr. Eric Low Beer

West Sussex

NORTON PRIORY

CHURCH NORTON, SELSEY

An Important Sale of the Remaining Contents
17th, I8th & 19th Century

FURNITURE
Including:

GOTHIC OAK COFFER, ANTIQUE OAK SETTLE. OAK REFECtORT TABLE.
MAHOGANY ROUND DINING TABLE. THREE FINE ITALIAN WALNUT
ARMCHAIRS. SET 6 SHERATON MAHOGANY DINING CHAIRS. SUPERB
SET OF 6 CHINESE CHIPPENDALE DINING CHAIRS. TWO GEORGIAN
MAHOGANY CANTERBURY. FINE PERSIAN KASHAN TREE OF LIFE
PATTERN RUG. Other Porsiin Rugs and Runner*. Oil and Water Colour
P*ioeng*. COLLECTION MEISSEN PORCELAIN FIGURES. ORNAMENTAL

ITEMS i METALWORK. SMALL LIBRARY OF BOOKS

which Mkui.

JACKSON-STOPS St STAFF
Will Sell br Auction on the Premises

on FRIDAY STH JULY, 1977 at 1BJB ajn.

On Views THURSDAY, 7th JULY, ID mb. to 4 PA
Catalogues: 40p

AUCTIONEERS OFFICES!

37, Sooth Street. Chldmtcr, POl» IEL (Tell 0243 14374)

14 Curran Street, London W1Y 7FH (Toll 01-499 6291)

WEST ESSEX
Within easy access of London—17 miles

ESGORS
THORNWOOD, NR- EPPING

A Fine Residential Arable Stock Farm of about

340 ACRES
Productive Arable Land

Desirable Country Home, Managers House, 2 Cottages

Extensive Buildings .for Cam Stonge & Pig Production.

Freehold—Vacant Possession

Auctions—Wednesday IDth August 1977

Details from the Auctioneers:

Abbott, 69 Duke St, Chelmsford- Tel: 62464

ti fui i i mI iffHl T'73^3
LONDON • EDINBURGH • CANTERBURY- CHELMSFORD • CHESHIRE -

GRANTHAM -IPSWICH -LEWES -SALISBURY-SOUTHEND

SOUTH CHESHIRE
CheNar 15 miles. Nontwfeh 4 mllet.

AN EXCELLENT AGRICULTURAL INVESTMENT ESTATE
ABOUT 960 ACRES

comprising

4Jet Dairy and Arable Farms. 3 further Holdings.
Producing £17.805 p.a.
Shooting Richo in hand.

~
FOR SALE BY PRIVATE TREATY

Sole Ageno: STRUTT A PARKER. 13 Hill Street, London Wtx 8DL.
Tel: 01-629 72B2. Ref.: 2/CD/17I2; or: 5tonehouse Lane. Peekforton.

Tirportey. Cheshire. Td: 0329 260315,

London Office: 13 Hill Street wix sou Tel: 01-629 7282 -

EAST KENT—Nr. FAVERSHAM
Farertham 5 mile*. Centerbar/ 4 mllet. »•-

AN EXCELLENT DAIRY AND MIXED FARM
fully equipped for livestock and arable enterprises with extensive
farm buildings including a rotary milking parlour and grain store.

Period 4-bedroorii Farmhouse
and 4 Farm Cottages.

ABOUT 427 ACRES IN ALL
For sale by public auction as one lot on

Wednesday, 27th July, 1977
unless sold previously.

Joint Sale Agents:

G. W. FINN & SONS, STRUTT A PARKER, r
29 St Margaret's Street,
Canterbury, Kent.
TcU Canterbury 5MIS.

IB Cattle Market,
Sandwich. Kent.
Tel: Sandwich 1147.

RESIDENTIAL PROPERTY
APPEARS EVERY
SATURDAY

OCCUPYING AN
UNRIVALLED POSITION
A- unique seven bedroomed penthouse flat

occupying the entire top floor (approximately 4,234 sq. ft.)

of a modem block with panoramic views to the south.

Arranged on split levels with two large roof terraces and'
surrounding balconies the accommodation comprises:

7 bedrooms, 4 reception rooms,': 4 bathrooms!' shower
room, utility room, kitchen; cloakroom. Wine cellar.'

2 Garage spaces.

OFFER INVITED FOR THE 88-YEAR LEASEHOLD INTEREST

20 Grosvenor Hill, London W1 X QHQ. Tel 01 -499 8644

PRINCIPALITY OF MONACO
For Sale

Splendid flat tastefully decorated.
4 chain rooms—3 bathrooms

High standard building

Sole Agents:

AGE D I

“ L'Astoria (S ime 6tage)
.

26 Bis, Bd. Princesse Charlotte—Monte Carlo
Principality of Monaco

Tel. (93 ) 50 66 00 Telex 479417 MC

NEW FOREST .

Mijor portion of charming character residence- within walking distance of
Lyndhurst sown centre and adjoining open Forest. 5 bedrooms, 2 bathrooms < I

•n suite), spacious landing, panelled hall with cloaks/ utility, line drawing
room, conservatory, dining room. Wether/breakfast room. Oil firad C/H.
Ganging for 2 care. Scabies and tack room. Well established mature

garden with orchard and paddock, in all about 3 ACRES.

Auction 27dr July, 1977.

0X Sm -39/34 London Road, Soatbamptoa.
Tuh 0703 25155

or Joint A'gwns

RUMSEY AND RUKSEY, 15 Bargates, CMrahurc*. Teh 020-15 2477

PARIS-VI*
Private fa private, left bonk excepHondly qvfef, luxurious apartrrwiif
between Soint-Gennaln-des-PrSs, Montparnasse and Luxembourg,
300 square meters duplex with targe private garden surrounded by
gardens (old trees. Fountain],4 reception rooms, 2 libraries^ bedrooms,
3 both*, 2 kitchens, fully equipped, 1 two-cars garage. Also on the top

J0~*' tJL— 1 _
‘S. Also available

ond with possibility fa be folned to previous apartment. Independent
apartment 175 square meters overlooking same gardens, with top

floor servant rooms.

For further Information call Paris phone 278 71 32 (10 ajn.-l
Zurich phone 55 24 60 loSk* hows! or RO. Box 677, CH-8034

HOLLAND VILLAS ROAD,

W14
:

A tine FREEHOLD Detached
.

. Residence widr majestic roams.
.

secluded garden and private driveways

3 Rees.. Studio. 5 Beds., 2‘Batfa.--
*3 5/C mires. Garage. /

Offers' In region of £258,000

PHILIP ANDREWS & CO*
97/99. Park Street:, .

London WLY 4NJ
Tel. 492 1881- • *-•

(***£****. SnuUt Wcjt Cout. Imposing
SpMt Lewd ResWence on one-acre alt*.
Built 19S7 toV highost spuct&cacloas.
Panoramic vftnn ot Ijjanns, so, .«rtd
eeastUit*. Entire- sunertSv equipped and
readv tor occupattoiv. Prhata macrings
"dew house. Freehold Wood;

COUNTRY GENTLEMAN running odii.Ne. ashing, residen3al and aportlna
•stales coinpaor. own Brenertlcs and
ftswng on Risers Test >M Aeon, seeks
-butteeca Partner. J. Adams 0202 709S91

GLENCALVIE ESTATE
ARDGAY. (KSFSHIRE

ACRES
TO LET

FOR FIVE YEARS
"

Ofit of the must attractive Spotting
Estates as the north of 5cotfatid

ExoaxetrSTALKING .

SALMON R5HING
and.good

(3lOU^ .. -rriNG
‘

orn-dog* prwdda* a tong season
The LODGE rs6aaut]fuily ileuatad on
.

she River Carton and has amost
' attractive «ral|Mf garden

.
App/jr tor further -detaUr to;

The factor-

.

Bcnmore Estates Office
Sonar Bridge

Sutherland IY24 3EA

4SO.OOO available tor -investment In Inters
new project, togetocr with active

. participation. Please write Box T.467S.

BC4P4BV
T*B1**' 10- Ca"F»fl Street

OFFBB In the region of
1 aero. Costom built

in eontenworurr Stria. Orawino room;
dmlno room: srudv: kltehen; cloakroom-
< bedrooms: bathroom: eiectrle heartbo;acwbie oaraBe: rarji attractive sarden.

20?01
a,Bnee,,°” ™ Co- A«ot (Berks}

FORBSTKY-
Browth.
associated with the

Investment tor capital
growth. We. have tor many years been

practice or good
forestry .In Scotland and are able to
advise dlonts on all aspects or an
Investment in forestry. At present we
can o««r to Individuals or companies hill

land of apod duality In attractive loca-
tions to Wert Scotland which would

. provide tire basis of a valuable forestry
estate wtth associated snorting and
leisure uses. For further particulars

. Plntoe write to Mr. j. R. Dixon.
Scottish Woodlands Ownors Association»mereIan Lid., 4. Poltalroch St-,

GilPhead. Argyll.

LEISURE business, new forest area.
Location Hampshire, hotelier, dedicated
Christian businessman 58. substantial

- Interest* In property, hotels, own
salmon, trout and coarse Ashing, seeks
busmen Partjers. associates, directors.
Will Inn to take complete charge ol
highly profitable residential leisure
homes, hotel projects. A 30-50 basis
Is envisaged with someone business
mhided and with charitable* interests.

-Profits X30.ODOIE50.Dao pa. tenge!
each separate project valued £33.000 to
£300.000 maximum. Impeccable refer,
enga wlll be given >M expocted. laltiar
gravities telephone 0X02 703831

.

CITY MAN. Why commute tor mi!
you’ eat* wallet 5th floor 3* raom

W
^St

with well flood kitchen. battiTwn;
tokoov. toll Central heet-

rng.SU.opp. 97 year lease. Telephone
01-633 0229. 10.30-5JO weekdays.

COUNTRY GENTLEMAN ofrts retirement
bomto. £3.000 Iease Iprom Iuni. -toll

.
trout and coarse ftshlng.

OSSS^gS?.-: ™- ™«-
toot Ssock a. barrel. -330 Acre

Farat. MW Susse*. Large breeding herd
gtqgggf. D^quitetoe.- Fully
r«pdPP«j-Cvum - Transplant Theatre.

T&, Horsham- -3311.

»

; r
•

FUCK A SON
EAST SUFFOLK

_ On Thursday 2Btii July i!
The Great White Horse Hate ,

at 3 p.m.

THE BRIDGE FAR

GRUNDISBURGK

a Capital
.
residential holding

venlenc potitton 7 miles li

miles Woodbridge and compr
16th Century PERIOD R(
with Hall. 5 Reception. Krt
offices, B Bedrooms. 2 Bath
W.Cjt with oil-fired central hi
main services.
DeUghtiul pleasure grounds
and domestic outbuildings

RANGE OF FARM BU1L
THREE COTTAGI

and ABOUT 176 AC
of productive arable and par
to oe ottered lor sale By A
TWO LOTS (unless prcvlo
privately 1 and all WITH
.POSSESSION exceptIrg the
which win be subject to
tenancies. Vendors' Solicitor
Josseiyn A Sons. 23 Nc-
Woodbridge (Telophone W
£133/4] and it ID Quee
Ipswich. Auctioneers’ Offices:
House. Saxffiundham (Tel: s2

KESTON PARK ESI
Four aiilei south of Br

Detached House: 4 b<

3 reception rooms, 2 bat

3 garages. Heated s'

pool.

£57,500 FREEHOL
Tel: Famborough (Kent

for Appomtmeni

A BEAUTIFUL small farm ( 1

1

miles Brighton tor sale as a
corn. No animals, contr
Tenant available, initially.
Phong Jay 01-Z4S 49S7
9034. No agents.

LITTLE COMMON COODEN, 1

oo^oa. Sussex. In the grot
former Falcontniry & Efitngn.
Ismay Lodge la a fine net
only 24 flats, porteclly plat!
Shopping at The Common
Services Including buses to
Bexltlll and Eastbourne. Ti
hall and. lobby to these |l

-furnished and quiet, and >

njent Is scil-gantalnod and
«»/« 01 2 or -J bedrooms. 0
vice fitted kitchen and bathrt
siting rooms oath with orlv:
*™_l host of Items usually
extras. Central Heating, gar
war Nhbc protection, of ec
few at prices from only £13,

hold 120 years). To inspect,
rime phone Cooden 4S&,

Malctfm Homes. Malcolm He?*way. Wembley. Middx. T*

Vrt- ARE INTERESTED- In pu»F
toliowlnq units In tenanted'« repairs: Haringey
Sjojhwartf 38 units; LewHha
Wallhem Forest

.
tWaithamnn,

IS.
1 "* to write to Box TA6*

Times. 10 Cannon Street, EC-

JBfiSlT>F;NT*At PROPRRtY AIVTKRTVS

ssKra-£S!i?S!!=-‘W-i

—.....•...a rXKl .

Otaratfled AflumjMfwm Department. Financial TUBre, ID, CrmriM
ECtP 4BY. to trteobPBf Bl-flg flOM. eu. Mo.

wuloon
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Radio mornings

?
tnti

BY ANTHONY CURTIS

Radio does have one advant-
age over its sibling rival, the

.‘Box: while making, often fairly
minimal, demands on. your
mind, it lea res -your body com-
pletely free to do -other

1

things.
It does not pinion yon to any
particular part of the room. For
this reason that sluggish hour
or so between putting the first

tentative foot out of bed and the.
brisk door-slamming departure
for the office is sacred to radio.
There is something almost
obscene in the notion of break-
fast-time television.'

Even so there Is a wide choice
^ of accompaniment to shaking
. off dull sloth; all of it obtained
by twiddling the dial of the
-transistor. Those who demand
a full orchestral start to the day

.are provided for by Radio 3 with
"Morning Concert." "Your
‘Radio Choice” and “This
Week's Composer” plus the

. soothing, well-mannered voice of
Tom Crow giving the hews in
between. For people of more
puritanical temper, to whom

.
.anything but bare Information

; is abhorrent at this hour, there

-

'.Is always the admirable World
Service with Its bulletins

'

.
'beamed at a global audience
'sedately delivered with Finter-

: like pauses.
"

\ A majority, though, turns to
To-day." I have for.Jong- had

a matutinal love-hate relation-
.• ship with this programme. From
rime to time in a fit of pique I
decide that all is 'over between

-.Jus. I stray off to have a beady
fling with LBC or Radio London
or even Radio Medway which I
find I can obtain loud and dear
in W8. I am I. 'confess rarely
tempted into the noisy arms of

: Capitol or Radio 2 at this bour.

.
But after a few mornings of
flirtation in these unfamiliar
pastures I return sheepishly
lo “To-day.”

Recently there have been
changes in the format of this
affable show. Instead of running
-continuously it now comes in two
swathes, in tandem with the
.newly launched “Up to the

. ;Hour.” If the idea behind the
change is merely to give the
"To-day" • team a reasonable
coffee-break then I hesitate to

• guibble. but otherwise 1 cannot
sec much point to the new eiruc-

.
.hire similar in style and presen-
tation to the old. Apart from an
utended coverage of sport what
*Up to the Hour" does is to
gphon off all those items in the

• nd-style "To-day” that were con-
iealed advertising and to add
Nile a few new ones: thus in
iddition to slots for religion and
.‘adio we now get them for films

tnd theatre- though not yet for
- Minting and sculpture exhibi-

ions.

It is only natural that radio
rbould wish to give generous
* plugs ” to its own programmes

and one must, r suppose, learn
to bear these with fortitude, but
now that " Up to tbe'Hmir " pro-
vides the . opportunity for even
more generous . * plugs " than
hitherto, could not Radio Four
stop pretending that Radio Three
does, not exist and give informa-
tion about prograipmes to look
out for there, too? And vice
versa? This would tea genuine
service, to listeners,

7

to present
them regularly with the main
choice on. radio, it'-yvould also
help to break down .the Alitism
that still surrounds Radio Three.
The arrival of “Up to the

Hour” calls into .
question the

whole precarious ’- balance of
"Today” and suggests that it

does In fact require - ah even
more radical restructuring than
it has so -far received. Even in
the golden era of- de Manio,
Robinson ' and Timpson, the
ratio of “ soft " to “ hard " items
always seemed difficult to get
right and nowadays 'an, all-per-
vading softness' often- threatens
to; swamp 'the programme in
trivia. -Is this

- tendency
heightened by the regular 'axis
of- the programme' which now
shuttles between '.London and
Manchester? Its dual base
-means that we ' Southerners
learn about some interesting
regional happenings that would
not otherwise come our way, but
the problem is to

'
prevent this

northern material from becom-
ing too parochial, more suitable
for Radio Manchester - than a
national airing.

.
However the second base has

become admirably - mobile: it

now shifts around frequently to
follow the march of. events. A
week ago it moved to Madrid
with Robert Fox (who has been
recruited into the act from news-
reporting 1 attempting to sketch
the mood during the elections by
Interviews with journalists and
the Spaniard in the street. This
week it went to Wales fn tbe
wake of the Queen's jubilee visit

with Brian Redhead setting up
in Bangor and talking to .lead-
ing-members of tbe Welsh Lan-
guage Society, linking with the
protestors at Harlech . -Castle
(“jobs not jubilees"). - You
cannot help admiring 'this pre-
senter's unfailing gift of the gab
with which many a technical
fissure is papered oyer- during
these, ambitious OB operations.

Btft it is primarily to enjoy a
well-earned respite from the per-
petual breeziness of "To-day”
that one sojourns awhile in

other morning channels. For
those., of us who live - in the
capital there is a finely balanced
choice between LHC's "AM”
smoothly presented by Ifrb
Holness and Douglas Cameron,
and Radio London’s “ Rush
Hoiic" run by -Tony Fish; the
latter station is tbe more difficult

to find on the dial but woitb the
effort.

Singles BY MICHAEL COVENEY

Momerrat CabaK6 atvd'FHaddo Domingo

Aida BY RONALD CRICHTON

. John Bowen's slight, not to say
thin,; new comedy at the Green-
wich Theatre is about a single
girl who advertises in the New
Statesman for a man m father a
child- The successful applicant
.is forlorn producer of
“ inoffensive ” arts programmes

' da BBC Radio. As Sophie is

played bv Franees De La Tour
.(tall.. willowy, sure) and Brian
by .

Ray Brooks (bespectacled,
fuaxy, quick), all is not as lost
.»* it mifihi be. Sophie wants
a ehiW without a man, but Brian
wants- the security of a relation-

ship.- 'With Sophie.
six months of fumbling,

Sophie is pregnant Her mother
(Gwei> Watford) and her
toother's friend, Harold (Peter
Howell), put pressure on Sophie
to marry Brian. She will not,
bU^Brian. nonetheless, takes tbe
Unit .

below in the hope of gaining
access to his baby daughter.
When the suitor’s argument,
backed up by the older couple,
becomes threatening, Sophie
reyeaSs that tbe true father is

tbe window cleaner.
Six. weeks later, Sophie, who

never seemed particularly

maternal in the first place, is-

driven mad by little Rachel and;

wants to get rid of her. Brian, of
j

course, obliges. As he goes off!

with the carry-cot, escorted by

(he offer of work from the

j

window cleaner and support from
Harold, Sophie drowns the baby’s

:

bawling with stereophonic
Mozart.

The play has one long, effec-j

tive speech for Sophie in which

•

she describes her former, un-
(

happy liaison with a commercial
traveller called Roger. But. for!

the most part, we are lumbered;
with weak remarks about bug-

.

gery. the New Statesman, “one
of those things for drying

.

lettuce" and London postal;

districts. The world of this play

is sadly circumscribed by ihe
arrow, middle-class pre- i

occupations of its characters. And

!

although that is. in part, what
Sophie kicks against, her bid for I

freedom is never articulated ini

any exciting or very engaging
j

manner. The director is Enc
Thompson.

Four years and - more, the
records say, since the grandiose
Potter-Georgjadls Aida was last
seen at Covent Garden. For the
present - revival, which opened
starrily on Thursday with
Caballe, Cossotto, Domingo and
Glossop, conductor Riccardo Muti
and vice-producer -Ande Ander-
son have done some necessary
spring cleaning. Even in the
often perfunctory encounter of
Radames. Amneris and Aida near
the beginning, there is appreci-
able tension between the three
characters. Some of the limper
crowd business in tbe triumph
scene has gone. Though
the receding diagonal of the
dumps of columns is still not
strongly enough marked, the set
here looks better. Tbe triumphal
dances, however, have not im-
proved.

Muti’s debut at Covent Garden
was warmly applauded. His
recording of the opera with three
of these principals . and the
Opera House chorus is already
celebrared. On Thursday be
brought to the score the same
brisk, spruce approach, care for
details and gleaming nuance of
colour. One may (1 do) prefer
a broader treatment in middle-
period Verdi, but there is no mis-
taking the degree of sympathy
and intelligence. A pity these
refreshing qualities are partly
defeated - by dreadfully long
intervals.

Montserrat Caballe. an un-
likely slave even in luxurious
Thebes (what can her position
have been in the household of
Amneris — Mistress of the
Robes?) wore her trailing cos-
tumes with immense dignity,
gesturing as grandly as Stignani
did in the rival’s role. Caballe
is not a natural for Aida. Tbongb
the power is there in plenty to
soar over the big enseihbles in

act two; though, with one or two
risky moments, she spins wonder-
fully fine, limpid phrases in -the
Nile- scene, there is a certain
lack of single-mindedness about
the portrayal. Aida's dilemma is

carefully indicated, not deeply
explored.

Tbe Amneris of Fiorenza Cos-

sotto appeals strongly to those
who value lung-power above
anything else- Line and intona-

tion axe impregnable, but I

confess to finding the timbre
exhausting ly harsh and un-

appealing. Unlike Azucena in

Traintore with her “Ai nostrl

month” Amneris does not have
much opportunity for quiet sing-

ing, but there is surely no need

for “Ah! vieni. amor mio” to

be so forcefully delivered.

Placldo Domingo now sings and
records so many and varied roles

that one is inclined to take his

excellence for granted, to forget

how musical he Is, how unlike

the received notion of a star

tenor, how particularly unlike,

with his convincing appearance
and in the best sense well-

mannered singing, the various
joints of meat commonly pre-

sented to the public in this

vulnerable role. .

The American bass Paul
Plishka made his debut at Covent
Garden as Ramfis. The voice,

known already from recordings,

is a noble one. a little bland for

the implacable High Priest of
Isis. Perhaps he should swap
roles with the King

.

of Robert
Lloyd, equally well sung but
foxier ih effect. Peter Glossop's-

Amonasro too rarely lived up to

tbe promise of bis opening
phrases, though there was plenty
of energy in this skinny auto-
maton of a man—an improbable
father for such a voluminous
Aida. At various stages of the
run a second cast takes over.

Eugen Jochum BY MAX LOPPERT
Tbe memorable momenta in

Eugen Jochum s concert with the
London Symphony Orchestra on
Thursday came at its very begin-
ning:'. When a conductor Is pre-
pared to draw out tbe Adagio
introduction of the Frewcftula
Overture with tone of deepest
gentlest radiance, to linger (but
Dot dawdle), over each colour
slowly added to the picture, to
malge us Teel that the horn
quagtet had all the time in the
wored to shape and complete its

song—then even in the Festival
Hai|the start of Weber’s opera
gloife to life with glorious
magfesty and splendour, and it is

a positive deprivation not to be
given the rest of it. Not every-
thing about tbe playing and the
ensemble, here or later on. was
quite precise. Tbat mattered
little, for the music was allowed
to ' breathe, and—as it never
does when pushed or whipped
alonfr—shine.

After socta an infusion of

serene beauty into the evening,
Maurizio Pollini’s technically im-
peccable reading of the Mozart
C minor Piano Concerto. K49I.
seemed blanker iban in other
circumstances it might have. The

music, given out in seamless
long lines sustained with magis-
terial poise and polish through
unbroken long paragraphs, was
projected without passion or
warmth, and so finally uninvolv-
ing. In the Larghetto. one wan-
dered away in memory to other
performances of the work, to re-

capture the deeper sense of
Mozart here so singularly un-
communicated.
The second half of the pro-

gramme was filled by Hinde-
mith’s Symphonic Metamor-
phoses on themes of Weber fol-

lowed by Strauss's Till Eulen-
spiegel (the programme ordered
them the wrong way round, lo

the visible confusion of many in

tbe audience)—a very gummy
pudding indeed, heavy mixture
of stodge and saccharin. Both,

were exceedingly "well played:

in particular, the Strauss was
imbued with the most genial,

ample kind of wannth and
solidity of tone, which happily

look the rasp out ol its coarser

moments. But it was hard not

to long for some more real

Weber in preference to Hinde-

mith's heavily elaborate trans-

formations of him.

Theatres this week
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., .rrWHEN THE Prince of Wales,
‘ "

"later Edward VII, then aged

.
;U. wrote to a certain "Tilla"
.'thanking her for a .

gift of
gingerbread which “ Mr. Gibbs,

Mr. Reiner and I thought excel-

lent, ahd- the best we have ever
tasted” he can hardly have

tj:,thought that 120 years after-

, ,

-wards that scrap of paper
‘.'would be fought over in

’ Sotheby’s. Certainly the older
and no wiser man would, have
been startled to think that his

billet-doux to the Jersey Lily
("Can I come and see you at
5.00 on Sunday just to say good-
bye? I am now just off

lo hear Mr. Gladstone's great

-"-"oration . . .”) would appear in

^public in the same way.

’•/ Perhaps, too, with the eyes
of posterity upon him, Charles
Lamb would not have written
so saucily- in an autograph
album:

- This book resembles Hoddy
' Hoddy,'

Because ’tis Al-bum and no
body

Chas Lamb
These though are just the

frivolous periphery of a two-day
tale of English autographs and

^ r.-'toanuscripts, the finest of its

kind -for many years, at
sotheby’s on July 5 and 6.

Among these high-priced few
reams of scribbled papers are
Winy incomparable—and in

®any cases hitherto unknown

—

sources of literary, soda! bind
political -history/ • • - - + ; .

There are vivid glimpses of
the great Captain S^qtt des-
cribes his firm putting down of
insubordination amon# (he per-
sonnel of the Discovery, David
Livingstone . .sendsJ a friend
regular accounts ft his hair-

raising adventures#) n search of

the source of -tbiyNile, describ-

ing rather phlegmatically his

historic encounter with Stanley:

I was a. j&nere ruckle of

bones . . ... I was down in'

the mouth as we say yet
help was1

at the door for a

caravaxi/came to Ujiji with

the American flag at its head
and

.
Mr. Henry M. Stanley

sent by James Gordon Ben-

net the son of the editor of

tbe New York Herald arrived

and made me welcome to all

his goods . . .

.

A whole collection of papers

deals with 17th-century coloni-

sation of America; and another
with the transportation of fire

first convicts to Botany Bay in

the 1780s. The Governor had
poor hopes of the future of

Australia: "The labour of culti-

vation is far more laborious

than I have known it in any
part of the world."
The most astonishing cache

among the literary papers is

the archive of William Beck;

ford’s manuscripts, correspon-

dence and . personal papers,

including the only known
fragment of the manuscript of

Vathek, and architectural draw-

ings and designs by Soane,

Wyatt and Beckford himself for

Fonthill Abbey.

The literary autographs also,

include a remarkable series of

papers and letters relating to

Wordsworth, which shed quite

new light on relationships with

his - sister Dorothy and his

wife Mary, whom he married in

1802, ten years after bis doomed.

romantic affair with his

BbriSan Annette?
Correspondence . between

Wordsworth and his women-
folk is understandably rare,

since they were rarely

separated from each other and
their Lakeland isolation.

Hitherto only one letter from
Wordsworth to Dorothy, one
from Dorothy to him, and
one from Wordsworth to bis

wife from the- period 1813-20

have been known. The Sotheby
collection includes five from
Dorothy, nine from Wordsworth
to her. and an exchange of 35
letters and fragments between
Wordsworth and Mary.

They reveal. a passion still

ardent after ten years of mar-
riage. 'Wordsworth writes:

—

“ Oh my beloved but I

ought not to trust myself to

this senseless and visible

sheet of paper;, speak for me
to thyself, find the evidence
of what is passing within me
in thy heart in thy mind in

thy steps as they touch the

. - green grass, in thy limbs as

they are stretched upon the

soft earth: in thy own involun-

tary sighs and ejaculations, in

the trembling of thy hands,

in the tottering of thy

knees. ..."
.

.No. doubt such love letters

compensated Mary for her
family's disapproval of the

marriage. “ We did not receive

a single wedding present . . .

from reproach ” she recalls

bitterly in a memorandum also

included in tbe sale. -

A very different world from
these highly personal concerns

is evoked in an extensive series

of manuscripts relating to Sir

Winston Churchill. A corre-

spondence with Max Aitken,
later-Lord Beaverbrook, extends
over nearly forty years and two
.wars. In 1816 Churchill writes:

"I have really throughout this

war tried only to do the right

thing at whatever cost." Thirty-

one years later he reports that

a winter trip lo Marrakesh may
be bis only excursion that year.
“ as the political siren draws me
more closely to her ugly talons."

Between times, in the twenties,

he was urging Aitken not to go

to Russia: “ Everyone who has

had anything to do with Bolshe-

viks - . . has come off soiled or

disillusioned or poorer. . .

Perhaps the most historic

item in the sale, however, comes

in a . collection formed ' by
Churchill's personal assistant.

Commander C. R. (“Tommy”)
Thompson. Thompson carefully

retrieved Churchill's official

monthly ,
engagement boards

which were kept in his private

office at 10 Downing Street, and

on which all his appointments

were noted, often in his own
hand.

The entries are terse (VJS.

Day went “1.30 King. 3.0

Broadcast. 3.15 H.of.C./A30

Palace ”). but the 12,000 entries

provide an liour-by-hour record

of .
Churchill's movements

throughout the war (except for

four months for which the

engagement boards are owned
by Churchill College, Cam-

bridge).

De Gaulle, Eden. Chamberlain,

Macmillan. Haile Selassie,

Chiang Kai Shek, Molotov,

Stalin appear as brusque diary

entries, alongside the Prime
Minister’s • dentist, hairdresser

and tailor. The engagement
boards are all inscribed with

exemplary neatness, with a

single portentous exception. The
board which includes the date

September 3. 1939, is disfigured

with what Sotheby's fine- cata-

logue of the sale is pleased to

describe as “an apocalyptic

inkstain.”

JANET MARSH

CburcftBi and e«K*a«u«: fay &«+r hands y®u shod know tfiatn,

SHAFTESBURY—Edith Piaf, je

voiis.aime. Libby Morris beads
fou&ome singing Piaf songs in
English. Opened Tuesday.
THEATRE UPSTAIRS — The
Winter Dancers. Dramatised
sociology about Vancouver Island
Indian* The companv remains
finqjj English. Opened Tuesday.
WHITEHALL— Women Behind
BotC Cheerful romp set in a

U.S^prison in tbe 1950s, with

Fiona Richmond. Opened Wed-
nesday.
OLIVIER—The Madras House.
Granville Barker’s great sprawl-

ing comedy superbly produced
by the National, with Paul
Scofipirt. Reviewed Fridav.

ALBERY — Candida. Denis

Quilley a fine Morell, Deborah
Kerr miscast as Candida in a

so-so production. Opened Thurs-

day.

'.\TV

ART GALLERIES

LEFEVRE GALLERY. A MEMORIAL
EXHIBITION OF WORKS BY EDWARD
BURRA. 19 th Mat until 2nd Jut*,
ally id-5. Saturdays 10-1 at 30 Brvien
Street. W.l. Tel. 493 1572.

OMELL GALLERIES. 40 Albemarle St..

Piccadilly, W.l. Fine ZOth Century British
and European Paintings and Urgg Selec-
tion Hi MARITIME PAINTINGS.

SLOANE STREET GALLERIES. 1SR. SlOJUVe

St. W.l. Modem paintings, sculpture
and graphics by Interesting international
artists. Wide rand* ol prices. Tues-.Frl.
10-5.30- Sals. 10-1.

ROY MILLS GALLERY. Recent acquisitions
on vie<M. 6. Duke St.. St. James’s. London
S.w.l.

.

COLNAGKI’S. 14. Q*d Bond SI. W.l.
491 7108.. JAMES McflEY Etchings and
Watercolours. Until 1 Joly. Mon-Fri. 10-
5 JO. Sets. ID-1 -DO.

GALERIE AZIZA presents ART IN CAR-
PETS li. An exhibition designed to show
some oT the artistic achievement* oi

weaving In Islam. An Important collection
of rare rug*—antique and contemporar*
—selected especially as part ol the
GaiMle's year devoted lo ART IN ISLAM
plus a . unique collection of ceramirs
created by Egypt's leading ceramic artist
Professor EL SADR. 10-7 dally ascent I

Sundays and Mondays- 7. Church Road. |

Wimbledon VIHaee. London. SW19 SDW.
Tel. 01-94B 4727.

GILBERT PARR GALLERY, 285 King's
Road. Chelsea- S.W.3. DAVID EVANS

—

New Pictures. ” People and Places.”
Until July 9. Open Tors. sat. 9.30-5.30.

COINS WANTED
Immediate Cash Paid

Any Quantity Bought

Pre 1947 Silver Coins, pre 1920

Silver Coins. Gold Sovereigns &
Half Sovereigns, Krugerrands &
other Gold Coins. Scrap Gold

and Silver. Cigarette coupons,

any make. Victorian Crowns.
Send Coins by Regd. Post for my
cash offer by return. Large

quantity sellers to deliver to:

MR. GIUSEPPE MICEU COINS
57 Hunter Street

Northampton NN1 3QA
Phone:0604-39776

Coin Deafer since 1966

Hours of business:

Mon. to Fri. 8 a.m.-9 p.m.

Sat. & Sun. 4 p_m.-9 p.m.

Callers welcome but please

ring first

(Also Gold Sovereigns for sale)

SCULPTURES by ShNklu of Cane Dorset .

and derm sculpture* ci Bakor Lake. Dally
j

1 0-5.30- Sat*. 10-1. Victor Waddlnpton. I

25. Cork' Street, London. W.l

.

WIELDBOURNE, 63 Queen's Grove. N.W.S. i

336 3600. SUMMER EXHIBITION Inciud-
"Ing new pNManos bv PETER COKER
AUST I

N. SPEAR. CAREL WEIGHT.
j

AGNEW GALLERY, 43 Old Bond St.. W.l.
01-629 B176. MASTER PAINTINGS
Until 22 July. Mon..Fn. 9.30-5.30
Thurs. until 7.

1

SALEROOM
ADVERTISING

APPEARS EVERY
SATURDAY

For further information

Please contact:

RICHARD JONES
01-248 8000 Ext. 323

8 King Street
St. James's
London
SW1 6QT

Tel: 01-S39 9060
Telex: 91&429
Telegrams
CHR1ST1ART .
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Rare I’ntucc t Vc::i i

coffee-pat and domed
rnrer. r !7:M.

15 cm kirjfc To he
<ifi/d on Jfonrirrrj.

Jnlw -!th

Of the many porcelain factories scattered around Europe
in the lBib Century, perhaps the rarest was that in Venice
run by the Vozzi family between 1720 and 1727. Tbe
undisputed products of tbe factory tbat have survived to

tbe present day number around one hundred, a figure

tbat has remained fairly static over the years. Teapots
figure fairly frequently among the surviving examples
and no less than three of these are in the Victoria and
Albert Museum. Coffee-pots boM'erer are of the uuutisl

rarity a ad until the discovery of the example illustrated

above only one was known and even that completely

different in form and decoration. It was. therefore, an
exciting moment when a member or our staff visiting

a Scottish house came upon this very rare object, in

pristine condition and was thus able to add to the Corpus
of pieces from this factory.

In a recent sale that Christie's held in Rome, two
teapots fetched £11,000 and £3,000 respectively, an indica-

tion perhaps of bow much may be expected for this precious

example.

For further information on sales of Cohlinentul Porcelain,

please contact Hugo AZorley-Fletchcr at the address above.

Specialisb in the StickAneiumofloiiiiand Aledah

7 Blenheim Street,New Bond Sbreet,WIY9LD Telephone 01-4932445

Wednesday, 29th June, at 1 p m.

ENGLISH AND FOREIGN COINS

in gold and silver

including Hiberno-Norse Pennies from the
Dunbody Hoard (Co. Wexford, 1S36 i:

Pennies of Edward 1 from tbe Middridge Treasure Trove;

also a good series of foreign silver coins.

(Catalogues—Price 40p)

Wednesday, 6th July, at 10.30 a.m.

A good Collection of

NATAL & MILITARY DECORATIONS AND MEDALS
(Catalogues—Price 40p)

Thursday. I4ih July, at 10 a.m.

ANCIENT, ENGLISH & FOREIGN COINS

in gold, silver and copper
including the Collection formed by the

late Christopher Protheroe, Esq.

(Illustrated Catalogue (7 plates]—Price £1)

Catalogues for further Sales of Coins nnd Medals
to be held in the Autumn Season are note in course

of preparation.

Collectors desirous of selling should contact
GLENDINING & CO. promptly.

Commission to Vendors—10%
No premium charged to Buyers

ANTIQUE MAPS & PRINTS

FOR INVESTMENT
Presented to tiw highest standards.

Visit our showrooms or write for

catalogues A various services. Brochure

on antique wallpaper roller lamps also

available.

COLLECTORS TREASURES
Hogarth House
High Street. 91 High Street.

Wendover. Amcrsham.

Bucks HP22 GDU Bucks HP? ODU
Wendoner 624402 Amersham 7213.

FINE STAMPS
AN ALTERNATIVE

INVESTMENT
For fully descriptive brochure

write to:

URCH
HARRIS & CO. LTD.

(FT)

7 Richmond Hill Avenue
BRISTOL B58 1BQ

Telephone: 0272 39267/8/9
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1 This gold portrait medal of Queen

;
Elizabeth I, after die miniature by Isaac

Oliver, was executed by Simon de Passe,

c. 1615, as one of his scries of medals

• portraying ihe English Royal Family of

James I. It'was sold at Sotheby s on

25 th May for £22,000 - a world auction

record price for any historical medal.

Ifyou have a medal or any work ol art

*
i which you think may be ofvalue, we

would be pleased to inspect it at our

i salerooms, without charge, with a view

. J to sale.

«
' i The salerooms are open every weekday

;l from 9.30 am to 4.30 pm.

.i

1 Sotheby’s
FOUNDED CM nr

• :

i Sotheby Parke Berner & Co.,

34-35 New Bond Srrccr, London WrA i‘A.V

• Telephone: 01-49; Telegram.*: Abiniiio, London

• Telex:Jiondon 244*4 bPBLONG
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HOME NEWS

Callaghan to brief

candidates to-day
BY PHILIP RAWSTORNE

MR. JAMES CALLAGHAN is to “We must do it now because would feel that the political
address a private meeting of we all remember how it was the 'strategy on which he had em-
some 200 Labour Party parlia- failure of Roy Jenkins to act in barked had failed. It could lead
mentary candidates in London time which lost us the 1970 to his resignation, “but as far as
to-day. election." I know there’s no great mover
The Prime Minister, who may The Cabinet will also be dis- ment to get rid of me.”

be accompanied by other senior cussing the prospects for the Although Mr. Steel said more
members of the Cabinet, is legislative programme next ses- of his colleagues' were now
expected to deliver a similar sion and the renewal of its pact against the agreement than when
appeal for party unity to that with the Liberals. it was signed, only Mr. Cvril
made earlier this week to Liberal MPs will be having smith, the MP for Rochdale.
Labour MPs. similar talks al a London hotel yesterday betrayed any qualms
Though arranged some time to-morrow and on Monday. “While the popularity of the

ago. the meeting is now seen as Although firm decisions - are Labour Party continues to dis-
part of the long-term prepara- unlikely to be taken, the renewal integrate as long as we're tied I

tions for a General Election next 0f the alliance now seems in less up with them we stand a good I

year which wil ibe discussed at danger from any Liberal has- chance of going down ' the
a Chequers Cabinet meeting tility. . Swanee with them too," be said,
to-morrow.* Heartened by the Government's Mr. John 'Pardoe, in a speech
Mr. Anthony Wedgwood Bean, response on EuroDean direct at Gloucester, said what was at

Energy Secretary, is expected to elections. Mr. David Steel, the stake was who governed Britain
press the Cabinet at the Liberal leader, made it clear in the 1980s.
Chequers talks to begin immedi- ao Independent Radio News North Sea oil would provide
atly to reflate the economy. interview last night that he new opportunities but the
A preview of Mr. Benu's argu- M wholeheartedly and ideologic- resources would have to be used

meats was given in a speech at ally" favoured continuing the to modernise British industry
Luton last night by bis parlia- pact. and create a more egalitarian
mentary private secretary. Mr. If the agreement collapsed he society.
Brian Sedgemore, who said that
such a move was vital to

‘

Labour’s General Election - , • » A r •' .•* ,

With the balance of payments Soviet might ‘major threat
moving into surplus, the Govern- . t-i • ri-ri j 1

to Europe -Thatcher
employment, peg food and fuel by PAUL BETTS ROME, June 24.
prices, and provide a modest in-

crease in living standards, said MRS. MARGARET THATCHER, freedom. “ We must try to make
Mr. Sedgemore. the Opposition leader, said to- it easier Tor the countries of
The trade balance, but not an night one of the major threats Eastern Europe to choose their

unnecessary surplus, could be facing Europe largely came from own policies and their own
maintained while getting the “ the armed might and expan- trading partners in accordance
economic revival under way. sionist aims of the Soviet with the wishes of their own
.“Such a course of action could Union." people.
only benefit the rest of the Mrs. Thatcher, who is on a «\ye bave a role here which
worid which is facing the grim private visit here, in which, she the U.S. with all its strength and
and alarming prospect of long- will meet the Pope .and president eloquence cannot perform.”
term stagnation and low growth." Leone, said that at present there _ , . . . ..

Such a move would be opposed was no safe alternative but to .
MrB- Thatcher* warned of the

by the City. “ The dole, and maintain defences in the Nato “*ngers Europe faced from

the threat of the dole, is the alliance. wthrn. particular y dangers of

City's wages policy," Mr. Sedge- She referred at length to the disunity and of disillusion,

more- declared. Helsinki Agreement saying that “At home, there are those
.However, Labour would only nations could not be expected to who blame the Community for

win the General Election if it choose only those parts of the ail our problems. Others, a
now began to concentrate on agreement they preferred. small but vociferous minority,
improving living standards again. She said Europe's financial would have Great Britain pull
“With caution and care, we can relations with the Uastem bloc out" But the Conservatives
both safeguard our achievements should form part of a coherent were the European party in the
and meet our people’s needs. design, rooted in principles of British Parliament

BY PAUL BETTS ROME. June 24.
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Scotch whisky trade worried

by price wrangle with EEC
of be

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT

THERE IS considerable con-

cern in Che rest of the Scotch
lower than that charged to

European customers.

whisky Industry about the whisky traders

battle the Distillers Company . estimate that it would cost

is having with the European Distillers £12m. if it reduced

Commission over Its trading - 4b Continental prices by only
practices. bottle-

. It Is being suggested that More important* perhaps,

; Distillers eonia shortly be ^RstUters* rivals would have to

(
faced wtlb the difficult choice -

i of sharply raising ILK. prices ••

or reducing Ihe export price’ -

' for Common Market countries.

The argument between the t

Commission and Distillers* J

How suit and reduce their

3ees, which would cost the

dance of payments at least

4m. in lost earnings.

One alternative would be for

Istillers to promise to Increase

which handles about half the ^the UJK. market price as
Scotch sold the world* tidy as the constraints of

centres on the fact that Distil-- .?Jie price code would permit
lers’ U.K- price for Scotch can \7jr It Is almost certain, however*
be as much as 25p a bottle .f&At Distillers’ major rivals

• '
jjl

'

Police deny fHattersley promise

SSions |°wer “flation

would not be particular!

to follow its lead but
take the opportunity t

crease their share of the
market.
A team from Distillers »

Brussels earlier this we
talk to the Commission
the problem.

It appears that the
mission has been takln

view that Distillers is usi

dominant position In

market to the disadvanl:

the consumer. The Conus
seems to be arguing t

French customer slum’

able to buy his Scotch
same price as a wholes*
the UK.
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Coal incentives

vital, warns Ezra
BY PAULINE CLARK, LABOUR STAFF

SIR DEREK EZRA, chairman of Mineworkers and the NCB.
the National Coal Board, gave a Sir Derek told union delegates
warning yesterday that without meeting in Douglas on the Isle
an effective production incentive of Man that productivity had

Volkswagen
offers staff

£1,750

for move

! Ru rtur Rnlfact- fnrrMnnnrf.nf- ROY HATTERSLEY. the inCOmCS policy WOttl

x:
I

B* °ur Belfast correspondent
Prtces Secretary. yesterday to make allowance for

f THE INCREASE In the number hedged that inflation would, be Uvlto agreements.
*

’

! of brutality allegations against down to single figures by the 1 wjU have to -How t

the Royal Ulster. Constabulary fecund quarter of next year if or movementt that emit)

e

JSJLfigsaff ftJP?
ne,ther our nor

1 Mr KeSShNwSSS the CMrf He told a meeting of the North- eroded and depressed

; constable Mid ySteidav Vest TUC in Manchester that the rigidity of the previous
i

)

consume, saro jesteraa..
Bnrrent rate of inflalion of 17.1 A policy which invo

;

Replying to recent charge cent would bc down t0 about degree of restraint
s against his force, Mr. Newman ^ cent by Christmas. absolutely essential - If

rsaid the volume and nature of - “it will continue its necessan? national confidence is

the allegations should rot be reduction into the new year until mined and the pound dept
interpreted as a worrying sign w^en we get to what is called again we are back nn t

|

of police misconduct the second quarter inflation it inflationary cycle to s

Smiling Scots demonstrate outside the Beach Ballroom, Aber- I There was clear evidence that will at least be down lo the much severe degree that fnr n

deen, yesterday for the visit of Mr. Flnn-Olav Gnndelach* 'not only were allegations being heralded, much-promised, very us prices will go up fasti

the EEC Fisheries Commissioner. In spite of the smiles, the manufactured, but that some accessary, single-figure level." any wage increase w
rnmmicdnnpr Farmi a mainiv hn«tii» mortinfr it»manriin» an prisoners in- police custody were t : A 9 per cent, rate -was not possibly negotiate.
Commissionerfaeedamainly hosu 1e meeung demanding an u

themselves to thro*’ good enough for a great Indus- Mr. Hattersley said
exclusive SJLmlle fishing limit for BriUm.

biame ^ RUC C0Unt?y but it would make inflation was brought

in rho flret miartpr nf the vear 8 difference to the housewife control the economic pr111 P 1 gni^?isoectSi
q
tMroriste had been and t0 exP°ns- industrial eonfi- for the country would be

Gundelach says fish mms "stsr™ ^

«

,, , , i . , ES,HS Sr r

«

he

in 1 deoartmeot toan of agreement between the dawn. But to -'make sui

limir 1C 1)0 SlOlIlTlOll Stf K^nreR’s^nS Government and unions about formula works the .no cliilill lil IIV aUIUUUU after August 1." in our policy which con
terrorist enme squads.

It might not be a formal Phase and dominates everythin
The official Unionist Party, led Three. It would be mor& flex- has to be got right—and

FINANCIAL TIMES REPORTER • * by Mr. Harry West, has finally ,ble than the first two phases of inflation."
severed all links with the United / •

MR. FINN-QLAV GUNDELACH, alone against other fishing
ulster Unionist coalition.

-

EEC Fisheries Commissioner, powers and achieve this. The party’s executive, which;. T ~J--_.~4.mwt nrnwrin nrvnincf
told a 700-strong audience of “Only the European countries: did not support last month’s. I [If l lINFf V Yy /I I I IN dfcdlllM
fishing industry representatives sticking together have been able {strike call by the Rev.. Ian v - O
in Aberdeen yesterday that the to do this. It is an unavoidable Paisley and Mr. Ernest Baird; . '

^

problems of the UJC fishing argument for having a common admitted at its meeting in Be£ lOIlQ'tlPT* TIT*1PP' Pllfll llim
industry could be solved only fisheries policy." he said. fast yesterday that the three-year- AVv vumi
within the context of the “I accept ail the reasons that old alliance had totally

Common Market lie behind the 50-mile demand ... collapsed. BY DAVID FREUD. INDUSTRIAL STAFF

: ,*V*i
•c ¥v
JF

.S. q

Smiling Scots demonstrate outside the Beach Ballroom, Aber-
deen, yesterday for 'the visit of Mr. Flnn-Olav Gundelach,

the EEC Fisheries Commissioner. In spite of the smiles, the

Commissioner faced a mainly hostile meeting demanding an
exclusive 50-mile fishing limit for Britain.

Gundelach says fish

limit is ‘no solution’
FINANCIAL TIME5 REPORTER

Industry warns against

tougher price controls
spi

BY DAVID FREUD. INDUSTRIAL STAFF

At a packed and largely hostile you don’t have to convince me This Follows the ending of the rnwR x,upvT and trad-
1

meeting of Aberdeen trawler- of your needs. We have to find a coailtian of Unionist MPs in the J”® ?SSb^feduchS iiwJst- s
*«pp'« *s4 ««.»!• ssren sasrstn.**• ap

S2ff* «

;

uie txououai ^oai uuara, gave a »ir LiereK torn union delegates At a packed and largely nostlie ‘ ronows uie cmmiB or me rTlVirnVMFNT and tradp “S»irplv nnhnrlv ic cc
warning yesterday that without meeting in Douglas on the Isle By David Freud Industrial Staff meeting of Aberdeen trawler- of your needs We have to find a coaiition of Unionist MPs in the JS?nfSSbffeducinBinvest sunaatSa that now aft«
an effective production incentive of Man that productivity had

Dw.d Frwd, Industrial SMf
m0n skippers and he solution that takes care of those commons. Ir broke np when the «n10^JSfr8

,

6
n^ff^toifch and cffectuc

scheme the industry would have already fallen and that if early VOLKSWAGEN (GB) is offering said that he accepted the reasons needs^ but a solution tharlies strike started.
• SI?- pKhS ’ SroJJh tougher Sf wlMiSplioe on pa

difficulty in meeting demand retirement was introduced there staff an average £1.750 in bene- behind the demand for ao ex- within the context of the Com- Yesterday's move by Mr. Wert’s
controls Mr Jonh MeSwh tow in the towel and

when the economy picked up. ’ could be a further' decline. fits and an extra week's annual elusive -50-mile limit but it was mon Market, beM supporters teayes the way -clear Sh^tor-Sref Of the -CB I thJ mistakS of 1974’ ? h
Sir Derek's warning, at the He pointed out that in spite holiday to move with the com- not the way to solve the problem.

.

Later. Mr. Gundelach, speak- for a possibfe merger with other
CBl. the mtetakes of lot*... h.

annual conference of the super- of the Board’s "massive ” invest- pany to Milton Keynes next sum- Fishing was imoortant cm its mg to a meetin^of ^Grampian moderate Unionists, particularly Y HesAidTt the nimual luncheon , x_
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visors' union, the National Asso- ment programme and the in- mer.
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Deputies and Shotfirers. comes deep-mined production last year caled to help an estimated 400 of the EEC co/ntries werefnot give a coramitraent to press for / 5ff^«?2SSe^L *& of ?e Government should
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The Government should
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has been looking at the technical before. • Trowbridge. Edenbridge. and ^^°u cannot deai with 1} by cries policy. bu t a 50-mtie exclu- -
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details of a new pit-based In the two years, output per Whitburn. Scotland. wring tofe mine;you
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««e brought into effect after year was falling again, with some the 300 remaining staff who are sal?

v . , ,
, Market. Mr Gundelach said ‘commercial passenger vessels increasing, borrowing and creat- prospects of reducing h

the «piry- of the Phase II pay 400.CW0 tons less coal produced not expected to want to make the Owrfshm by countries out
"tS rneetinp of the Gram 1

during the day in central ing more bankruptcies and un- were good if averagi
policy, will then become the in the first eight months com- move

hv cXertS acUon FrSn th^ piin comiSttee " l doo’t Think
|

London. For reasons of safety, employment. increases were held at
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UatI00
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Pared with the same penod a Votoagen said yesterday
cJm^ Market; no individual nationd measures are helpful at (Philip Morris, sponsor of the The. unions, seemed to he cent,

between the National Union of year ago.
£2u

b
SSS European country coultf; stand the momenL” he said. Marlboro Jubilee Cup powerboat demanding tougher price con- “This is loose and dai

New radiation incident

at Windscale plant

the pay code. "The code does European country could; stand the momenL' be saw.

m
|

not in any way impinge on re- ^ r-—

Commons gives approval ££SE^“ a
New radiation incident

pit industry Bill ^ at windscale nlantBY JOHN HUNT, parliamentary CORRESPONDENT
Payments p’taimedrtr nert^ear

* UUlSLalC JJlaXIL
THE COAL Industry Bill, to make grants to the Coal Board however, would come under the DETAILS OF a new radiation Mr-. Con Allday. managing
described by Mr. Alex Eadie. fnr promoting the sale of coal Qest Phase, if one was agreed, incident at the Windscale nuclear director of British Nuclear
Energy Under-Secretary, as one for use in electricity generating plant were disclosed by British Fuels, looked refreshed when
ol the most important pieces or power stations, arid for the Settlinp-in monev Nuclear Fuels yesterday before he went into the witness box
legislation since nationalisation, stocking of cake or coal. 6 *********

j

the open jng 0f lbe n jntb^ 0 f yesterday morning.
.

was given a Third Reading in- the A controversial provision The company is offering to pay the inquiry Into £600m. expan- Mr. Justice Parker, the

Commons yesterday without a allows the Board to engage in househunting expenses, removal sion plans for the plant inquiry inspector, had adjourned
vote. the refining and acquisition of costs, survey costs, legal fees The company said that on rte hearing 30 minutes early^ou

The Bill, which still has to be petroleum, the manufacture and and other expenses. In addition. Wednesday, while four process Thursday because be felt Mr.
approved by the Lords, increases sale of petroleum products and everyone who moves will receive workers were handling waste Allday was too tired to answer
the borrowing powers of the the treatment of petroleum a minimum settling-in allowance packages' containing small d®ta,led questions after sue days

National Coal Board from £l.lhn. products to make them saleable, of £700, or 15 per cent, of then an)0unts of plutonium, the radia- of
miT

cro
ft^,

xara,?a“,onL „ ^

London. For reasons of safety, employment. • increases were held at

Philip Morris, sponsor of the The. unions, seemed to he cent.

Marlboro Jubilee Cup powerboat demanding tougher price con- “This is loose and dai
meeting to be held on the trols and food subsidies \n talk. If earnings rise by
Thames on July 2 and 3, has return for a loose pay policy, cent then inflation will be
requested the Port of London This would be repeating the 14 per cent.—hardly the
Authority to close the river dur- mistakes of the 1974-75 social fall in the inflation rate tl

ing the lj-bour Formula 1 race contract which pushed inflation of us believe the U.K,
to be held-oo each day. I up to 26 per cent. - have." he said.
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NEWS ANALYSIS—HEAVY INDUSTRY MERGEF

The unexpected twist
BY OUR INDUSTRIAL STAFF

THE PROPOSED, merger
ii)\

to £l.Shn. It also allows the other clauses allow the Board salary, whichever is the lower. tioo monitors indicated airborne „ ,
Mr - AUdf*y

admitted yesterday: between Clarke Chapman and
borrowing ceiling to be raised to mine for minerals other than Annual holiday is to .be *n' plutonium.

*

W
/
S

i
,

an“ was very Reyrolle Parsons is an un-

in two further stages to £3.2bn. coal and to engage in overseas creased from three to four — . . . h
grateful that the inspector gave expected twist in tbe ten-year

and £2.6bn. activities such as mining con- weeks and people at present in "P,
1
,?

“^caused by dam- rae a break. saga of rationalisation in the

II empowers the Government sultancv work. rcnied accommodauoc will be a8e 10 one Package. Mr. Allday, asked about a heavy electrical and bolter-

helped to buy their first home if The workers immediately large increase in caesium dis- making industries.

... they make the move. left the area and preliminary charges into the Irish Sea. said The two companies have been
PrArlllriflUlflf nn Hv f"ZO/L Volkswagen is spending a total measurements suggested that that the problem bad already involved in .several mergers
JL rOuUCllVlIy IID DV X*J/0 Of £7.5m. on the move to Milton there was no significant absorp- been solved. All fuel broughi f^ted in the table but Ss is

mJ XT mJ Keynes, where it will employ tion of plutonium by them. The to Windscale for re-processing ^e first move to put the manu-
| • S0Q people. Ramsgate will con- men had ail now returned to was now properly sealed. facture of boiler? and heaw

at l Jvnesinp SninV3rfl t,oue t0 be used as a ^s^bu- normal working, said the com- "The fuel which will come electrical equipment in the sameUv31Uv U-
tion point and it is possible that pany. from Japan will be from therr organisation.

i day Dnu>u «rnTTieu rnB>ECBnMnCMT a limited operation will be main- Decontamination operations more modern reactors from
BF RAY PERMAN, SCOTTISH CORRESPONDENT tained at Doncaster. The other were carried out promptly and which this' problem has been Tne starting point for rationa-

PRODUCTrVITY SAVINGS of nf that class- delivered was !

regional centres will he closed, normal working was resumed in eliminated." £EC s houy disputed
rftuuui-miii aAviisua ot or uiat ciass^ aeuverea was

the Plant yesterday. The inquiry was adjourned takeover of Associated Electrical
more than a Quarter have been 610.000 hours. : ' ^ *7 as ai?Journea

, Tnrliicfriac ui^iapa tVio I nrluefni«l

BF RAY PERMAN, SCOTTISH CORRESPONDENT
| Donca/ter T^e oth

PRODUCTniTY SAVINGS of of that class’ delivered was regional centres will he closed.

more than a quarter have been 610.000 hours.

made since Govan Shipbuilders. Mr. Milne said these savings -

Glasgow, was formed from part had been achieved at a time /~hS| /lAvn/irofinn
of the collapsed Upper Clyde when the normal working of the V/Il 1111001411011
Shipbuilders in 1971. yard was disrupted by the mod-
Mr. Jimmy Milne, general sec-, ernisation programme. The ulti- flflTlPC SPll

retary of the Scottish TUC. and mate target for tbe Cardiff class 11VFFta ovAi
a director of Govan—-which is was to reduce working time to

wholly owned by the Government 400.000 man hours. IYl3JFaTI10n 1*12
—said yesterday the £!Sm. spent Targets had been reduced ®
modernising the yard and its from 905.000 hours in 1974 to Financial Times Reporter

sister yard Scotstoun, was not 70S.000 hours for the Kuwait TPP RlHticll ni1
simply to keep it from closure, class cargo ship, which although

A DECADE OF MERGERS
1967 GEC bids for A El—Hawker Siddeley buys Cromp-

Parkinson;

1968 Reyrolle . merges with C. A. Parsons—GEC take* o
English Electric—IRC promotes merger between Cla:
Chapman. John Thompson and International Combust)

r but negotiations break down.
'1969 Reyrolle Parsons buys Bruce Peebles.

1970 Clarke Chapman bids for John Thompson—-Hawl
Siddeley buys Brook Motors.

J973 Hawker Siddeley buys Aberdare Holdings—Clarke Ch
man buys U.K. operations of International Combustion

At the inquiry at Whitehaven, until Tuesday.

Uranium industry ‘needs

to double exploration’
BY PAUL CHEESERIGHT

1977

.fiSS
-1* MW *»ons and Cla,

Industries, where the Industrial ..
pman‘

Reorganisation Corporation -for ——

—

: —
the flirr time intervened in a \\
contested bid to back what it agreed, negotiations broke down end of transformers and
saw as the superior management the unknown losses which gear. Reyrolle Parsons
of Sir Arnold Weinstoek. International Combustion was added in its interests i

It .was clear that this deal
lively, to incur in the Dungeness field, notably by the pure!

would have "a profound effect on ® nuclear powej station contract. Bruce Peebles,

the other companies in the elec- Although CUrke Chapman *was the result is that what
Crical Industry;‘vhich was suffer- backed by the JtRC in acquiring a high Iv fragmented indu
mg at -the time from, over several heavy crane companies^ 1967 has now been exte
capacity: the problenf was pie rationalisation of che boiler"rationalised — though theAuuyii m u iniiu cHnuie. class cargo snip, wmen auoaugn nor_nDI1 becoming incrpacinolv \

l
.

aa ,uiriu/uo,)ai uranium in- supplying countries ana especially r acule IP the' frae. industry had to Wait. «ill nn*: «p tti-« ,i*n
Since 1971. production targets smaller at 23.500 dwt is more SS-, ‘"Sr fS2
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for the 26,100 dwt Cardiff class complex. The last ship of this SiffheHAn! Sa?k
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bulk carrier, one of tbe three class launched from Scotstoun ff,! »nl
as ^H011 annually on exploration economic and political condl- were under discussion'

S tr^rj^Mry was ajgn thrown
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s“ch as Perr;*

standard vessels the yard builds, was completed in 740.000 hours,
''•‘f

b.v the Government to
| M it is spending at the moment tions." . ___ '

.

intoJtues tion by the*Plessey bid transformers,

had been reduced from S50.000 But Mr. Milne said the time ?' Sh,p'
if the world’s demand for Half the industry's exploration ^Rart.

'r?® GEC one poten- for English Electnc;.. There has often been s

man hours to 600.000. Actual would be reduced for a similar ouuaers. at uyaeoanit. nuclear fuel is to be met. investment was taking place in
tial ,*?oer ,n the rationalisation piessey ,i was .’ primarily tlon. that one of tbe final

building time for the last ship ship built at Govan. ^^r
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-E(’ Ethiopia

hits out

, s, at U.S.
: ETHIOPIA yesterday de-

... ..;V Bounced the United States and
-5,

l .
pat the • capital, under - an
extended carfew on the eve of

v; 1 ' marehpaKt by a militia

officially estimated as 300,000
armed peasants, backed, by

-regular troops, UP1 reports

t -v from Addis Ababa,
i

'+. Ethiopian officials' said the
/ Cuban-trained Peoples Arm; is

' the biggest trained militia ;In

the history of Africa and third
:

I.'
1

', in:. size in the world only to
* the Chinese and Soviet militia.

'• Independent observers esti-

mate the size of the force at

doser to 350,000 (ban to
: 380,000.

.last night the acting
I Foreign Minister, MaJ. Dawit

Wolde Georgis, launched a
blistering attack on the United

,
States, which he called “a

\ country with a history soaked
blood."

Colonels dismissed
A Greek Government spokes-
man yesterday denied that
retirement of 126 colonels from
the army, announced on Thurs-
day, bad any political motive.
Renter reports from Athens.

- ‘He rejected Press speculation

about unrest in Greece's.armed
forces. The Council ' of
National Defence also retired

. \22 brigadiers, IS air ' com-
modores, 20 air forte group
captains, and three navy eoro-

. modores, and promoted 505
officers In the three services.

U.S. aid cuts

:

THE US. House of Represen-
talives last night ignored the

•i Carter Admin Islratioo and
voted to cut by 5 per cent, the
foreign aid programme despite

-. strong pressure from the
White House earlier In the day,

" Duvid Bell reports from
. Washington.

- Although some of the cut is

'likely to be restored when tbe
bill goes before ibe Senate, the
Administration is very coa-

; cerned by tbe vote, which fol-

.
lows Thursday’s vote to pre-

‘ vent U.S. money being used by
’ hiternatonal lending agencies

in loans to certain countries.

fcrge in China
'Tbe People’s Daily newspaper
yesterday indicated that a

-.mass purge of politically

,
suspect officials is under way in

\\ ‘irilv •lnmn-the key Manchurian province
*** llN Liaoning, Reuter reports

from Peking. In a strongly-

,
*

, . worded front-page article It

l K l U mtlw** of “exposure, criticismV V ' 1 11 1 ULind Investigations" oh a wide
scale throughout the heavily

industrialised province or 36m.
it said Liaoning was an
important base of the dis-

graced “gang of four” radicals;

>. African surplus .

Figures released by the
Reserve Bank yesterday show a

. sharp improvement in the cur-

rent account of South Africa’s

balance of payments daring the
Irst quarter of 1977, Bernard
iunon reports from Joh/nnes-
mrg. ......
* But a farther substantial

ratfiow of capita] resulted in

in overall decline of RIOfim. In

he country's foreign reserves.

Phe current account swung
’rom a deficit of R.396m. in the
ourth quarter of last year to
i small surplns of R39m. in the
list three months of 1977.
After seasonal adjustments, the
leflelt fell from a record
animal rate of R2^05m. in the
first quarter or 1976 to R693m.
in the fourth quarter and to
6242m. in the first quarter of
Lhfe year. This Improvement
was chiefly due to an increase

.

In gold earnings and declines
in imports and net invisible

^^payments.
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OVERSEAS NEWS

BY AhITHONY MCDERMOTT

THE Egyptian government last

night issued a statement saying
that “no progress” had

1 been made
in improving relations, at tbe
talks held in Moscow between
Mr. Ismail Fahmi, the Foreign
Minister and Mr.-- . .-Andrei
Gromyko, the Soviet Foreign
Minister, from June 8 to 11.

The statement' indicates how
far there is to go in ending tbe
freeze in relations rather than
a new phase of deterioration. The
Moscow meetings had;been taken
as. the first sign for over a year
of a- rapprochement. On- June 18.
President Sadat sept., a. notice-
ably warm message to 'Mr. Brezh-
nev congratulating him on be-
coming . President of tbe USSR.

The. immediate cause for the
statement IssuetJ-'by the' informa-
tion ministry was to offset an
over optimistic report Jast Wed-
nesday by the official Middle East
News Agency from Belgrade.
This said that Mr. Patten's visit
had-' paved ' tbe way for the
normalisation of relations with
Moscow and that President
Brezhnev, with whom Mr.- Fahmi
bad- talks, would visit Cairo
before the end of the year.

The statement said
1

that specu-
lation about the visit was “pre-
mature" and that H as much as

Egypt was keen to resolve these
problems, there has been no pro-
gress in this direction." -

Nothing' who said about the
possibility of a visit by Mr.
Gromyko to Cairo in August,
which- was mentioned by MENA.

Relations with Moscow deteri-
orated badly -after president
Sadat expelled in 1972 20.000 or
so Soviet military advisers. In
March 1976, he abrogated the
Treaty., of Friendship,

.
and

although there have been
occasional tentative thaws.
President Sadat, as he has grown
closer to the U.S. has criticised
Soviet policies, strongly and con-
sistently, even to the extent of
naming Soviet leaders' names. In
the series of his memoirs pub-
lished recently, Sadat accused
the former Soviet President
Podgorny of having been insult-
ing towards the Egyptian armed
forces.

After the Fahnri-Gromyko-
meetings in Moscow it was
suggested that the Soviet Union
wanted an improvement in
political relations before diffi-

culties in other areas could be
settled. There are several ' areas
in which Moscow has been dis-

pleased with Egyptian policies
Although there is general agree-
ment on the overall lines for a
settlement in the Middle East

- CAIRO, June 24.

Moscow is unhappy about Sadat's
thesis that the .U.S. holds 99 per
cent of the cards and regards
tbj$ dependence as excessive.

While' Egyptian criticism of
Libya's alliance, with Moscow
has diminished recently, Sadat
has been critical of Moscow's
African policies -notably. in rela-

tion to Zaire and Ethiopia. The
Soviet Union has- also dis-

approved Sadat’s moves after the
January riots against left

wingers in Egypt,

Egypt’s main crticlsm have
been of Soviet refusal to re-
schedule' debts of between $4bn.
and $7bn. it has also complained
that no arms deliveries have been
made since 1975 and that Moscow
has even prevented third parties
such as India from sending spare
parts. The weakness of president
Sadat’s position is pointed up by
the hardline statements made by
tbe. new Likud-dominated Gov-
ernment in Israel. Mr. Sadat
desperately needs something
positive from a peace conference
in Geneva, at. which the Sorter
Union will be co-chairman with
the U.S.

Meanwhile, tbe Soviet Union
seems content to let time pass
and wait until Egypt comes up
with some concessions. It is hard
to. see what President Sadat can
offer at present

U.S. query on neutron shells
BY DAVID BELL

THE CARTER Administration is

to be questioned closely in Con-
gress about a report that the U.S.
army wants to equip its: Euro-
pean nuclear artillery forces with
neutron shells which kill -the
enemy, by radiation but do rela-

tively little damage to buildings
or weapons.

Sen. Claiborne Pell of- Rhode
Island said to-day he wishes to

question the Anns Control and
Disarmament Agency about a
Washington Post report this

morning that the army is seeking
approval Cor a project to.equip
Howitzers with neutron shells.

Last month is was disclosed that
the Pentagon was '-seeking
research money for a new
neutron warhead.

The Defence Department had
no comment this morning on the
report saying that the whole
subject was highly classified and
that no comment would be forth-
coming. However the Post said
that the army is trying hard to
get an appropriation that will
allow it to develop neutron
shells.

Unlike conventional nuclear
blasts which destroy property as
well as people, the neutron war-
head would kill tbe enemy with
massive doses of radiation but
do little, ci'.her damage Work
on it has besn in progress inter-
mittently for more than 20 years,
but it has some major disadvan-
tages. the chief one being that

WASHINGTON. June .24.

neutron- warheads do not im-

mediately kill the enemy who
thus has some time in which to

respond to an attack before the

radiation overwhelm.? bim.

- Sen. Pell said Congress would
want to know bow the Warsaw
Pact might react to the eventual
deployment of these neutron
shells, whether they wonld make
a tactical use of nuclear weapons
more likely and whether cietr
development wonld further com-
plicate attempts to get a compre-
hensive test ban treaty with the
Soviet Union. He said he would
ask Mr. Paul Warnke. be:ri of
the Arms Control and Disarma-
ment Agency, to answer these
points.

Soviet bloc

takes a

softer line

in Belgrade
5y Paul Lendvati

VIENNA. June
;

34
SOVIET bloc seems to be

jg a more conciliatory line
at -.the preparatory meeting in
Belgrade: senior Soviet diplo-
mats assured neutral and non-
altgaed delegations in informal
tafe' Iasi night that the Soviet
Unlt^ does not intend to walk
ouL^from the talks to prepare an
agenpa for tbe substantive con-
ference on European Security in

hinted that a three-point
coggiromise based on the draft
prqp^sed by the nine neutral

non-aligned nations could
penaps he worked out if only
the .-West took a more “construc-
tive^ attitude, it is now under-
stood that tbe Soviet bloc is

.to accept some reference
r commitment regarding
r Belgrade-type follow-up
gs provided the first point

. agenda does Dot separate
the review of the implements-
tiofesf the 1975 Helsinki Agree-
meffl&from the general discus-
sioaK on the development of
detente.

'tbiis Is the essence of the
amgasdinent proposed to the
neufea] draft by the Polish chief
delegate. Ambassador M.

ielski. Western nations
a clear separation between
dealing with the review and
taking up aew proposals to

a thorough debate on
rights.

e experienced neutral
WeShsrc observers expressed the
view that Ambassador Y. Voront-
sov’i warning yesterday about a
“frivolous" Western attitude
whasb could lead to “unpleasant
consequences’* was part of the
war bf nerves designed to splil

Western and neutral ranks.

•r

after tough police actiBfi

Sperm, whale quota cut by 90%
BY KENNETH RANDALL .

THE 1978 sperm whale, quota
for.the North Pacific—mo^t con-
tentious issue of this week’s
annual meeting of the inter-

national Whaling Coramissidp—
has been- cut. bat* by nearly
per cent, but open to preview
later in the year.

In its final session today. the
IWC adopted a zero qpma for

male sperm whales Ini jbe North
Pacific -compared with this

rear’s 4^20. The ijuota for

emale whales is 70S compared
with last year's

Countries mostly affected by
the decision, Japan and tbe
Soviet Union, wifi probably find

this level of catch not worth
patting to sea/for. Along with
Denmark,

.
thfy opposed the

quota, recommended by the Com-
mission’s scientific committee,
but ir was Adopted on a vote of
11 to 3, VStb the United States

leading the majority.

The Japanese and Soviet dele-

gations are expected to make an
all-out effort to have the quota
raised substantially before tbe

North Pacific whaling season

starts, in May next year. IWC
rules allow a 90-day period for

objections to a decision of this
type and the three opposing
members may do this as well
as preparing detailed cases for
a special meeting of the scientific
committee to be held in London
in-Novmber. " r

'

Depending on the outcome of
the November meeting, tbe
IWC chairman. Mr. Arthur
Bollen, of Australia, is em-
powered by to-day’s decision to
call a special meeting of the
Commission to consider amend-
ing the quotas. Most official

sources here to-day seemed con-
vinced. however, that a special
commission meeting would not
be justified unless a substantial
quota increase was In prospect
Opinion on that likelihood was
equally divided.

For tbe Southern Hemisphere,
sperm wale quotas were raised
slightly after the SO per cent
cut made last year. For 1978,

they will be: male 4.53S (3.894

in 1977), female 1.370 (897).

Southern Hemisphere quotas
for other species are: Sel 771

(1,863 in 1977) and Minke 5.690

(8.900). Other species quotas

CANBERRA. Jane 24.

for tbe North Pacific are:
Bryde’s 524 (1,000). and Minke
400 (541). .North Atlantic quotas
for al< species were settled
yesterday.
The leading British “save the

whale” -campaigner, Mrs
Joanna Gordon Clark, was sur
prisingly lacking in enthusiasm
for to-day's outcome when she
described the new quotas, and
the outcome of the sperm whale
stocks dispute as “about the

best that could be expected.”

The conservationists are
divided on several basic issues,

including whether it is better to

support the continuance of the
IWC and. in effect, a progres-
sive phasing-out of whaling, or
to work for its collapse and rely

on direct political pressures to

put the industry out of business.
Bur to-day’s figures tell their

own story of .the “ «ave tbe
whale " pressures, nor only

directly at this week’s meeting
where a dozen conservation

groups effectively used their

official observer status, but .over

a longer term in many coun-

tries.

Zambia
steps up
tiiilitary

fences
Bjtf&ur Own Correspondent

LUSAKA, June 24.

PRUDENT Kenneth Kaunda or
took his military prepara-
ainst possible attack by
a step further to-day by
Zambians to dig

s and be ready to defend
cuntry 24 hours a day.

Press conference, be made
clear -ihai his support for intensi-

fied warfare tn Rhodesia had not
wavered, and expected Rhodesian
retaliation- against bim and
against ' black nationalist

guerillas, loyal to Mr. Joshua
Nkomo, who are based in Zambia.
“The situation will get worse

before it gets better." he said

“Between now and the end of

the year; there will be something
happning ib Zambia."
While some analysts said the

external threat may be intended
to divert attention from domestic
problems,, there are growing
indications that Zambia is

seriously preparing for an attack,

possibly Including an air strike

hy the Rhodesians.
Private and charter planes have

been ordered out of border air-

space diplomats have been
advised, nbl to take their leave

In frontier areas and President
Kaund:» has announced a full

mililart' alert

BY QUENTIN PEEL
i

ISOLATED disturbances con-
tinued in tbe township of Soweto
outside Johannesburg to-day.

after police warnings of a tough
response to any further trouble
from Black students.

Riot police fired leargas into
one schoolyard - after claiming
they had been stoned by the

students there, and at another
high school pupils* allegedly set

fire to a tractor which was
hijacked during yesterday's un-
rest.

The township remained ex-
tremely tense, with reports of
stone-throwing incidents, and
police warning that they would
round up any groups of youths
roamins tbe streets.
Brigadier J. J. Gerber, Soweto’s

deputy police chief, said they
would not tolerate any more
trouble from rioters. “We can
stand no further robberies,
assaults, stonings. damage to
property and general lawless-

ness." he said. “Strong, well-

armed contingents of police are
patrolling the Soweto complex."

Brigadier Jan Vlsser. the
Soweto police chief wbo has been
praised for his role in keeping
violence to a minimum in the
township over the anniversary of
the outbreak of last year’s riots,

was quoted to-day as saying

:

' We are not going to stand for
any more violence. Our patience
has been stretched to the limit."
However, there were no

further shooting incidents re-

ported today, although teargas
was used on several occasions
to break up groups ou street

corners.
Major-General Dawid Kriel.

Chief of Riot Police, today cor-
rected a police statement made
last night that two children had

died when a mechanical “horse
and trailer" (articulated lorry)
ran out of control. One child
was injured and the other un-
hurt. he said.

But he revealed that a second
person had been shot dead in

yesterday’s disturbances: the
body of a woman had been found
today in KUpspruit with a bullet
wound, he said.

Yesterday’s demonstrations,
including the student march to

tbe police headquarters in the
centre of Johannesburg itself,

brought oue notable response
from the normally heavily gov-
ernmeat-influenced news com
mentary on South African radio.

JOHANNESBURG. June 24.

“It goes without saying that
police action, however efficient
is no long-term answer to the
challenge of Black urban no
rest” ihe radio said. The answer,
it suggested, was along the lines
of the community councils being
proposed by the government to
give urban blacks greater control
over their own affairs. This was
part of the “evolutionary
nature" of government policy.

However, with unprecedented
temerity, the commentary went
on, “an evolutionary process Is

altogether admirable, but it
must keep abreast of the
demands of the times. In the
past it has not always done so."

Mr. Botha’s week in Hell
BY OUR OWN CORRESPONDENT WASHINGTON, June 24.

MR. R. F. BOTHA, the South
African Foreign Minister, said
to-day his week of talks in the
United States was a “week of
hell.”

Speaking at an angry Press
conference just before his
departure, he continued the
arm’s-length argument that he
has been having with the State
Department about American
pressure on South Africa io move
towards tbe principle of one man
oue vote. The department re-

sponded within an hour of his
Press conference with a
measured rebuttal of Mr.
Botha’s charges for the second
day in a row,

Mr. Botha said the UB. is de-

manding that Pretoria meet
“norms that do not apply in the

rest of the world,” and that U.S.
policy would lead to “the destruc-

tion of white people." But, he
said, he bad received thousands
of letters from Americans sup-
porting South Africa's position.

Mr. Botha also accused the U .S.

of trying to outmanoeuvre the
Soviet Union in Southern Africa
“ by trying to be more radical
than they are." Ncvthereless he
said at the end of his week—

-

during which he vigorously
pleaded his country’s cause in
several television interviews

—

relations between the two coun-
tries do not seem to have
worsened, although they certainly
have not improved.

Mr. Hodding Carter, the chief
State Department spokesman, re-

jected the charge nf trying to out-
manoeuvre the Soviet Union:
"We do not consider encouraging
democracy to be radical," he
said.

Bonn social services victory
BY ADRIAN DICKS

AT THE END of several days

of feverish political manoeuv-
ring, the West German govern-

ment did a successful deal with
ibe Opposition that allowed final

parlimentary enactment to-day of

its proposals for putting the fin-

ances of the social security and
health services hack on tbe rails

Passage or Ihe package of legis-

lation was made possible by the
favourable vote in the Bundesrai.

or federal upper House, of the
Lower Saxony government Tbe
state Premier. Herr Erust Al-

brecht, once again proved him-
self an adroit negotiator—and
secured from the Minister of

Labour. Herr Herbert Ehren-
berg. an assurance that the work-
ing of the new arrangements for

pension and health insurance
would be subject to review at a

later date
The central role, however, has

been played by tbe Free Demo-
crats. who are minority partners
not only in the Bonn coalition

with the Social Democrats, but
also in Herr Albrecht’s Christian
Democratic-led government in

Hanover. They are reported to

have threatened the Lower
Saxony government with
collapse unless the state’s votes
in the Bundesrat were used' to

support the social security
package.
Herr Albrecht complied with

this, though at the cost of in-

furiating many of his own
Christian Democratic colleagues,
notably Heir Franz-Josef Strauss-

BONN, June 24.

At the end of a week which
also saw heated exchanges
between government and opposi-
tion over the federal budget, the
fragile unity of the SPD-FDP
coalition in the Bundestag thus
looks a little stronger than it

did at the beginning, while the
CDU/CSU has failed to wield
its majority in the Upper House
to block an important piece of
legislation to which it objected.
At one point to-day the
Bundesrat did vote down tbe
Bill adjusting pensions, but was
over-ruled by tbe coalition's
majority in the Bundestag.

Earlier, the federal budget was
passed by the Lower House,
following the defeat of opposi-
tion amendments to the defence
budget.

A policeman by any other name
BY PAUL BETTS

** WE ARE fed up with working
as chambermaids cooks, chauf-
feurs and telephonists."—a cri

de coeur from 35 Italian police-

men who have signed a public
protest against perhaps the most
surrealistic example yet of
Italian bureaucracy
While Italian police forces

press for official recognition of

trade union membership—one of
the most thorny subjects in the
current neeoliations for an all-

party common Government pro-

eramme—there are 2.000 police-

men in the country who have
never done a policeman’s job.

Not to mention that there are
only some 2.R00 members in the

country’s “flying squads," that
urban terrorism is an alarming
growth industry, alongside with
kidnapping, jail breaks and
robberies.
The latest issue of the weekly

news magazine. Panorama, refers
to a revealing report by a Com-
munist MP, Sig. Sergio Flamigni.
who has gathered together a
vintage collection of incon-
gruities In the Italian police
forces. At Ancona, for example,
one top local' official has a cook,
a cleaner, and two chauffeurs.
,They are all policemen- In Bari,
another local personality has
four chauffeurs, two waiters, an
official letter-writer, and two
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butlers. All policemen. The list

goes on in many Italian cities.

Some policemen are called
upon to carry out even more
unexpected tasks. Ou the island
of Sardinia, 21 policemen work
as beach boys for a police holi-
day camp. In a police recreation
camp, in Merano in the DoIch
mites, a lieutenant-colonel Is
manager while a “ maresciallo

"

or top NCO, together with 16
other policemen, work as
dishwashers.

Enlistment in the force has
decreased by about 12 per cent,
and 10 per cent are now asking
to leave the forces.
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ed t'v® Statsforetag’s losses
BY WILLIAM DULLFORCE

^TATSFORiESTAG, the Swedish
late bolding company,' will

take a pre-tax loss of around
j.lbn. (£130m.) in 1977. Mr.
fcr SkSId, the managing direc-

F, forecasts in the Interim
iport for the first four months,
he reason is the continuing
eterioration in the performance
I the group's four raw material
mcerns.

Last month Mr. Skfiid warned
tat Siaisffiretag was too heavily
igaged in heavy base industries
od asked the Swedish Govern-
>ent-and Parliament to define

clearly the company’s aims,
[r Nils Aasling, the Minister of
wastry, said earlier this week

a re-organisation of the
mop was being studied.
The four heavy industrial
mmnies—LKAB (iron min-
is); NJA (steel). ASSI (forest-
ased products) and Bern l Kemi
chemicals)—recorded a com-
taed loss of Kr.43Sm. in the
fst four months. They account
it almost half tbe group’s
r.2Bbn. <£3S5m.) turnover,
hich dropped by over 5 per
at compared with the 'first

‘nr months of 1976.
The remainder of tbe 30-odd
impanies in the group . almost
PBhled earnings to just over
r.lOOm, which allowing fot

liustmems provided for a pre-
x loss on the consolidated
‘count of Kr-298m. (£39.7m.)

reinst a loss of Kr.24m. in the
'rresponding period lat year.

This loss is struck after

ordinary depreciation of
Kr.232m. and includes stock

subsidies of Kr.Slm. and stock

gains of KrJ8m. Eliminating the
stock appreciation and applying
cost calculated depreciation,

Statsforetag's pre-tax loss for the

four months would come out at

Kr,53 lnj., against Kr.350m.
These figures do not include

the Kr.207m. used during tbe

period from - the reconstruction
fund for the NJA steel works,

funded from a parliamentary
grant of KrJ..8bn. made Ia3t

year.-
The group's export earnings

fell from Kr.L59bn. .to
Kr.l.37biu a decline from 52 to

47 per cent of group turnover:

The fall was due mainly to

lower sales by LKAB.- which baa

to reduce Its ore prices, and by
the Uddevalla Hipyard.

Investments were cut back,

but at Kr.427m. were still heavy.

For the year as . a whole capital

expendnture is scheduled to

drop by roughly Kr.400ro. to

Kr4.43bn. Inventories continued

to grow during the four months,-

at the end of which they

totalled Kr.459bn., compared
with Kr.42bn. at the end of 1978

and Kr^J9bo. a year earlier

LKAB alone has unsold ores

worth Kr.L14bn. while ASSI
held stocks valued at Kr.S47m.

The group increased its

long-term borrowing
Kr.745m; during the four

STOCKHOLM. June 24.

mouths, including $40m. and
DMlOOm. bond loans taken up
by Slatsforetag. . Liquid assets

remain good maioiy because of
the state grant to NJA.

Beech Aircraft

merger talks
-BEECH AIRCRAFT, the Kansas
manufacturer of light aircraft
whose name has been linked in

the past with Hawker Siddeley,
is having merger discussions
with General Dynamics.
Shares in Beech have been a

strong market in New York
lately, rising something like a
quarter this month to around
825. -This puts a market value
of 6185m. on Beech, or just over
£100m.

‘ A joint statement declared yes-
terday that officials of both com-
panies have held preliminary
discussions concerning a pos-
able merger. These were con-
tinuing.

15-17 Qnai des Berglies
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Complete range of banking services

Bastogi sells

interest
BASTOGr ’ FINANZIARIA
announced that it had sold most
of its interest in ltalcementi to

conform to a law that became
effective Thursday midnight pro-

hibiting interlocking share
ownerships, AP-DJ reports from
Rome.
Bastogi did not say to whom

Ihe. interest was sold.

Bastogi bad held 850.000 shares
in ltalcementi, or 10.6 per cent
of the total outstanding, it

announced that it had reduced
its holding to the legal maximum
of 2 per cent.

ltalcementi in turn controlled
Italmobiliare, which owned 192
per cent, of tbe Bastogi shares.
It -was nor known whether
Italmobiliare had sold Its shares
in excess of 2 per cent of the
Bastogi totaL

Peaks seen

at Japanese

ear makers
By Douglas Ramsey

TOKYO. June 24.

TOYO KOGYO. makers of Mazda
cars, nearly doubled net earnings
in the half-year to April 30, and
Isuzu Motors, 34^1 per cent
owned by General Motors, sa ..

its profit? recover in the period
despite a decline in export sales.

Both companies reported a
marked Improvement in tiieir

financial standing and predicted

record earnings for the fiscal

year which ends on October 3L

Sales at lsu2U were up 9.6 per

cent, at Y227bn.. on year ago
levels, but the number dF

vehicles sold declined by 4.4 per
cent Exports, which account for

slightly over a third of sales, de-

clined at a faster rate. Never-
theless, current profits ‘ rose by
155 per cent, to Y6Bbn. for the
half year on the year ago level,

when Isuzu failed to duplicate
the same sort of profit gains as

did the bigger car companies.
But compared with the preceding
business term, earnings were
only 1.4 per cent, higher in the

period jnst ended.

Isuzu’s earnings are far better
than many analysts were antici-

pating, and the company Is now
confidently predicting current
profits of Y13.8bn. for the year,

strongly up from Y9.4bn. last

October and the YlObn. deficit in

fiscal 1975. Moreover, market
analysts expect isuzu will boost

its anticipated dividend for the
year to YS.

Toyo Kogyo, the third largest
car maker but fourth largest
exporter, saw its sales rise by 4.7
per cent, on a year ago, but net
earnings in the period almost
doubled to Y2.7bn. The outlook
in the present half is bright,
however, on the -strengtb of brisk
sales of Toyo’ Kogyo’s new
Familia passenger car.

LONDON-CAIRO.
TheMaltaConnection.

EveryThursday fromJuly14you can
fly with your friends in the Med. all the

way to Cairo.

Ifyou take our day flight from
London to Malta, therek an immediate
connection for Cairo.

Andyoull findusjust asfriendlyand
just as convenient on yourway home.

Thinsdayoutwaid.
London 13.05.Malta 17.10. Cairo 2L25.

Kridayreturn.
Cairo 15.00.Malta 1755.London 2L30.

(All times local. Arrivals inMalta
1hour earlier from 18 September).

For more details contact your local

.travel agent or the Air Malta Rekrva-
tion Office in London, 0L930 2612/5 or
Manchester, 061-499 1112.

maim
IfourfriendsintheMed

k' —
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An unexciting

package
AS THE discussions between
the Government and trade

union leaders about the future
of pay restraint move slowly
towards a conclusion, it is

becoming dear that Phase
Two was relatively successful.

Figures published at the begin-
ning of the week show that
during the first nine months of
the 12-month period the average
increase in earnings was 74 per
cent This is indeed more than
the 7 per cent which, it was
once hoped, would be the
average increase for the whole
of Phase Two, but it still looks
possible that the final figure
will be in single figures. The
actual result will depend to
some extent on how many of
those groups which have yet to

settle defy the TOC's' new
ruling and try to postpone an
increase until after the end of
Phase Two.

The relative success of Phase
Two is all the more impressive
when the rise in average earn-
ings is compared with the rise

in prices over the same period,
which has been roughly twice
as great This means, of course,
that there has been a consider-
able drop in real disposable
incomes, which is officially

estimated at 5-6 per cent on
average over Phase Two as a
whole. Although some fall in
living standards was the object
of pay restraint, its size is such
that the equanimity with which
it has been accepted is rather
surprising.

Unemployment
It was the more surprising

until recently, since the statis-

tics suggested both that a sharp
rise had taken place in the
amount of overtime worked and
that the underlying trend of
unemployment had turned
down. So far as overtime is con-
cerned, it was the sharpness of
the rise in hours worked that
was a little puzzling rather than
the rise itself: it is normal in

the early stages of a business
recovery for employers to offer

more overtime rather than
increase the size of the labour
force. So far as unemployment
was concerned, however, it was
difficult to reconcile the
apparent change of trend with
all the business indicators which
suggested that the economy was
stagnant Some of the improve-
ment, no doubt was due to the

various measures which the
Government has taken to create

work, but the greater part of it

was simply odd: some observers

even concluded that the
economy must be expanding
more vigorously than the other
indicators showed.

The figures for May-June pub-
lished this week, however, have
resolved this particular problem.
Unemployment turns out to

have risen so sharply, after

account is taken of purely
seasonal factors, as to have quite

cancelled out the gently, falling

trend of the preceding months.

Whatever the explanation for

this sudden reversal—and it

may be a purely statistical

pheoomenon—it brings unem-
ployment much more closely

into line with the other eco-

nomic indicators and makes it

somewhat less surprising that

people have been willing to

accept so sharp a fall in living

standards.

Money supply

That does not mean, of

course, that there will not be
considerable pressure to make
good the shortfall once Phase
Two is over. This is the main
reason for the reluctance of the

TUC General Council to recom-
mend any formula similar to

those agreed before. It prefers

to confine itself to specific sug-

gestions, such as continuing

adherence to the 12-month

interval between wage increases

and the need to consolidate by
stages the increases gained over

the past two years. But the

Chancellor is still boping for

something slightly better than

this and, if he gets it, may well

introduce some kind of a pack-

age next month.

But it is unlikely to be excit-

ing: he will probably wait until

the autumn before deciding

whether the situation justifies

him in stimulating the economy
with measures other than those

already mentioned. They are

not all his, of course. The
withdrawal of the tax increase

on petrol was due to the

Liberals and the indexing of

income-tax allowances lwhich

the Government may or may
not accept) to a combination of

Labour and Opposition back-

benchers. But on top of this

there is the two-point cut in

the basic rate of income-tax

which was to be conditional on
a satisfactory agreement with

the TUC and almost certainly

a comprehensive package of

measures to ease the serious

problem of - unemployment
among school leavers — one
reason for thinking that the

package may be announced even

before the next unemployment
figures. The effective brake on
wage increases would then be
adherence to the 9 per cent, to

13 per cent target for growth
of the money supply.

The . tills ring to

Britain’s boom
in tourism

The Financial Times Saturday June 25 19'

T
HE sharp increase in the

number of foreign tourists

coming to Britain, and in

tbeir total spending, has been

one of the most dramatic and
immediate results of the fall in

the sterling exchange rate in

1975 and 1976. The impact on
the economy has been wide-

ranging, not only on the balance

of payments but also on retail

sales, output and employment
But there have been costs as

well, which are mucb more
difficult to measure and are only

now becoming fully appreciated.

The relationship between the

fall in the external value of

sterling and the inflow of

foreign visitors is obviously not

exact. But during the course

of last year, while the pound
fell, there was a marked accele-

ration in the rate of increase in

arrivals from overseas. This

applied especially to tfiose,

coming for a holiday (rather

than for business), who would
be most influenced by stories of
" cheap " shopping in London
and by other relative price

attractions.

The total number of foreign

visitors to the UJC. rose by

15 per cent last year which
boosted gross travel earnings by

45 per cent, to £1.63bn. In

addition, the U.K. earned
around £500m. from income on

air and sea transport to and
from this country for these

visitors.

These two figures together

are equivalent to nearly a sixth

if Britain's invisible earnings

compared with less than a tenth

decade ago. This improve-

ment is continuing with gross

travel earnings (before air and
sea income) running at an
annual rate of more than £2bn.
in the first quarter of 1977.

r Domestic tourist spending was
about £2bn. last year.)

Travel surplus

BY PETER RIDDELL

accounting for nearly two-thirds

of the improvement in the in-

visible balance last year. The
surplus in the first quarter of

1977 was £224m. .These are

impressive figures, but are not

an exact indication of me
foreign exchange implications
of tourism. There is also an
import content in some of the
goods and services bought by
overseas visitors, but this is not
easily calculable.

Tbe economic discussion

becomes even more tentative

when the output and employ-
ment implications are con-

sidered. It has been estimated

that spending by foreign

tourists is equivalent to between
1 and 2 per cent of total

retail sales and the rapid

growth of this expenditure has

helped to prevent an even shar-

per decline in the volume of

spending in shops than would
otherwise have occurred.

required may have been drawn
from outside the previous

potential labour force — for

instance part-timers and tem-

porary foreign staff in the hotel

trade. But obviously without the
build-up of foreign tourists in

the last two years, unemploy-
ment would have been con-
siderably higher.

The economic costs of
tourism are even more difficult

to assess. The influx into cen-
tral London clearly aggravates
congestion and increases delays
on public and private transport.
There have been several
suggestions that a tourist tax
should be levied to ensure
that the visitors contribute to

the cost of the public facilities

they enjoy, reducing some of

Tourists in Trafalgar Square
find the pigeons a handful

the burden -for local residents.

A tax on hotel occupation or
on arrival from abroad is pos-

sible. In its absence, market
forces have pushed up prices

sharply in obvious tourist spots
in central London. While this

has boosted the profits of the

tourist trade, some of the bene-

fits have also flowed indirectly

to the community as a whole
via rates and taxes. But given
the range of problems London
faces as a result of its

declining population and in- bridge — are being von

dustrial base there are strong as pilot area.-, with I

temptations to introduce some £2.5m. and £3m. alloc;

la,™- each district over three
*ouris* ,, . years. None of this is li

.
Tlle Government itself has '

d jvcrt v jsjtors from Loi
been trying to encourage the numbers and it is i

spread of tourism throughout
;

® th B * nf

sus&rssrv s SSa 5
nines from Teesside to the South
Tyne Valley. Scarborough, and But Britain should

j

the area from JBude to Wade- not take this for granted.

rose
On the other side of the

account, the increase in the
value of foreign currenciss

(corresponding to the fall in

the pound; and the general

squeeze on living standards -n

the U.K has resulted in a much
slower growth in spending over-

seas by British residents. The
number of holidaymakers going
overseas fell by 9 per cent, last

year and total visits abroad
were 4 per cent lower. So the

outflow on the travel account
rose by less than 15 per cent,

to just over £lbo.
The net result of all this was

that the surplus on travel

account rose from £245m. *o

£620m. between 1975 and 1976,

Oxford

Street
This spending is, of course,

heavily concentrated in certain

areas, notably central London
where one leading Oxford Street

retailer recently estimated that

as much as 70 per cent of his

sales in the summer went to

overseas visitors. Edinburgh
has also benefited as have
cities such as Norwich and
Dover, which are near or on the
the coast for quick shopping
visits.

The initial cash spending has
a much larger total impact as

it flows through other parts of

the economy. A University of

Surrey study published a few
years ago estimated that £1 of

tourist expenditure would
finally generate incomes of £1.68

and total output of £2.68. The
expansion of tourism has also

been associated with a high level

of investment, itself . creating

jobs, though the time lagshere
vary enormously. /After alL the

building - spW of central

London hotels preceded the in-

creased in&otf of the I last

couple of yea/s.
\

There ast also favourable
employment implications with
around 1 rd. people, both part-

time and/full-time working as
a result pi tourism. The expan-
sion of ythe last two years may
not, howi
much
areas/ of* economic activity to

reduce long-term unemploy-
ment, especially in the develop-
ment and other assisted areas.
This is partly because of tbe
concentration of foreign
tourism in the south-east but
also because the actual workers

But visitors bring both pair

and pleasure to the natives
BY ARTHUR SANDLES

rover, have done as
i/as increases in other
/of*

IT HAS BEEN clear over the

past week or so that the tourism

backlash is building up. The
burghers of Edinburgh are
bothered by coaches, tbe
elegant residents of Knights-
bridge are being bustled by
tourists in Harrods, and in

High Streets' throughout the
country their D, F and XL
licence plates decorate tbe
kerbsides—in spite of yellow
lines single, double and triple.

Obviously for some people the

best tourist is the one who
arrives at Heathrow, puts

$1,000 into the U.K. balance of
payments account, and then
catches the first flight home.

There cau be little doubt
that the influx of tourists over
the past two years has caused
both pain and pleasure. The
social pains are obvious. The
pleasures include some assist-

ance for sterling; the main-
tenance of leisure services in

some cities (notably London)
which would otherwise have
withered: and the continuance

of shopping facilities which
simply could not have been sus-

tained at their previous level

by the domestic market But
this has produced confusion in

thinking about tourism. Even
the Government seems to both

love 'em and hate 'em at the
same time. While spending
millions on promoting tbe U.K.
abroad it refuses to spend a few
thousand on recruiting more
immigration staff for Heathrow,
where passport delays are now
said to be a greater irritant to

passengers than baggage hold-

ups.

Omens not

good
What is alarming /some

observers is that Britain seems
not to have noticed hqW sensi-

tive an industry touri^to is and
bow easily a boom can be
turned into a recession. In-

Britain’s case this might be
regarded as Important because
tbe foreign currency produced
by tourism is one of the fac-

tors which helps to. stabilise or
improve the value of sterling
and thus could make Britain
less attractive to tbe foreign
visitor. If the pound improves
and prices rise faster in Britain
than abroad, and the French
franc continues its present
uncertainty, there is always a
prospect of the shopping flow
across tbe Channel returning

to the patterns of the 50s and
early 60s.

If we assume that stabilisa-

tion of sterling is a good thing
but that tourists only come here
to spend because Britain is

cheap, then clearly our tourist
business is in danger of
diminishing. If, however, it is

felt that the U.K. has other
attractions then there might be
bope of retaining some of the
traffic even if the pound were
to grow stronger. But the
omajis are not encouraging..
The :

Swiss. Norwegians. Ger-
mans and Austrians have all

failed Ao keep a mass-market
tourist trade with nations with
weaker currencies.

Assumptions that Britain Is

in every way cheaper than other
countries ari» nonetheless diffi-

cult to sustain. The .London
Hilton charges more for «
hotel room than the New York
Hilton and last year London
shared with Madrid tbe doubt-
ful honour of having the only
hotel prices in Europe which
went up in dollar terms.

Intervention by the Prices
Commission in Edinburgh hotel
pricing policy must have "sent
a shiver down the spines of
some London hoteliers last

week. As toe tourist traffic has
boomed and the problem of find-

ing a room becomes more
so the prices have risen

tically. According to one.

booking agency, Exp
Carlton Tower single

prices have gone up by l

cent, over the past two
At the Dorchester the rate

gone up 80 per cent., ai

Inn on the Park has mi-

lts published tariff by )

cent. Trafalgar House's n
ing of the Ritz at consid
expense, is probably proi

a new hotel, but it is ah
during new prices — up 1

cent, for single rooms
years.

Rises of that scale sue
in helping to create the
short-fails in custom whic
been noticed this year in

and Yugoslavia, both of
thought they could take
tage of the question
which hung over S
tourism last year.

It is not unusual for a si

ful tourist industry to p
an anti-touriszn reaction.

Bahamas the reaction bee:

severe at one stage that tb

eminent had to launch
pensive “ be nice tc

tourists " campaign. Thu
bined with the fact that u
actually began to suffer, s
to work.

ill

Letters to the Editor
T
oting
ram Mr. Do rid IV. Green.
Sir,—One of the arguments
icd against the introduction of

oportianal representation is

iat it invariably [reduces in-

cisive results. Would every-
ic please note the Irisb election

suit: the Fianna Fail party has
nerged with a clear majority
id the Irish use tbe Single
ransferabie Vote system of pro-

imonal representation.

Clearly, then, if we adopted
e Single Transferable Vote

—

supervote," we too could enjoy
majority Government if we
shed, and could decide whether
> wanted a two-party system, a

ulti-pariy system or a system
Government with no parties

all.

W. Green.

. Bateman Street.

imbridge.

anced the growth of some 4.500 rise in tbe proportion of bank to developing countries. It could tion, by way of meaningful liberalisation of their economy
family firms since 1945 — have lending to developing countries also stiffen rather than relax cur- salary increases note, of the pan (which would, bring benefits in
together backed a total of 277 to total financial inflows. How- rent levels of loan conditions, played by all the employees in terms of human freedom) which-
** start-ups " in tbe last ten years ever, both the probability of notably by occasioning addi- achieving the greatly enhanced would be necessary in- order to—an average of more than one default and its likely impact oft tionil. possibly less “ neutral " profits of the banking industry make their economy -more effi-

cient if they had to rely on their
on their own resources instead
of ours.

What is urgently needed Is the
co-or<Unation of policy by the
free industrialised countries to
avoid tbe continuation of the
present extraordinary state of
affairs in which they compete
with one another in order to bean
benefits on those who keep tell-mg them that they intend to
destroy them.
Peter Blaker.

Starting up

everv fortnight world payments arrangements conditions and by squeezing hard in this country.

Finally uerhaos vou will ace beinS grossly exaggerated. It existing differentials between the
Jini Noakes

aiioL- S’toSd mV Bel! of « useful, though, to consider Fund's customary terras on its
Jun NoaKes'

?l.° n»w! storv In vour issue of whether tbe greater threat lies in members* conditional borrowing Membership Secretary,

anri?
C
d rpr*»rrtn-> to TDCVs nro- the books* continuing overlend- and those of the banks. Even if Standard Chartered Branch,

notion tiSTJoine new* smati in* ™ther tban in developing they were initially softer than National Union of Bank

SSSSIm miST uSSSlW hi countries' overborrowing and it! tbe Fund's own terms, coold co- Employees,

formed
5

from co-oneration erosion of their ability to repay, financed loans remain discernibly 49, Clifton Road, Ashingdon,

£™«0 «Ubii.h«l ZpS'< » '*>.«• ». "S- softer?
_ _ ^

«r. JJmWo*.
who may have technology they financing contribute more to Co-financing should be

have decided not to market, under-writing overlendmg than examined on its merits. Whether,

executives who have a coramer- sustaining developing coun- and how the Fund could become ,
cial attitude and entrepreneurial tries ability to .jepay existing a world central bank, and how sseientt:

drive, and ourselves who have debt and absorb further lending? to satisfy its acknowledged need Frmn Mr Peter B!ak„ Mp -

risk money. While nothing con- Where ** co-financing ” does [ora much-expanded reserve and
gj _To sav as vou do in mnr House nf rn-*.*,™ * cur#

crete has yet been established provide net additional funds lending base are 1largely autono-
leadmg aSde nf jjne

** Commons, S.W.l.

we have been having a number through re-financing or re- «|>“j '* not «nUr
ft\JSSS£ 8- Sit “« AoSTS ESJt-wS?

of worthwhile discussions which scheduling existing debt, it could 2
uesti?ns- a termed!ary

trad7^;oul| b
JL

f det_nr.^
may lead to new technological ease current real debt burdens confuses the difference between HoUSiflf*
ventures. .

and perhaps nominally improve the purp^ of detMtT in
H A R Stevens repayment prospects. However. H?

n
\
en

5.
the Fund could be

yyagtgrn and Soviet eve* For From Mr. D. A. Brooks
b>' «nablin« commercial banks to SuinSies a leSSon ?b

Sir.-WhJ!e neither disputing
Manager. _ . . utilise. Hii-ertiv rtr to both these problems — and a

- nor disagreeing with the
Technical Development
91, Waterloo Road,

Some of the worst
wounds . .

.

From Mr. H. .1. J?. Sterens.

Sir,—I was naturally inter-

ested in Mr. Bcii’s view on June
17 that "the banks and other
financial institutions, the

Government and even the large

companies might do more to

help " experienced managers
start their own businesses and
have the following comments.

Many people do not fully

appreciate the considerable
extent to which the high-street

banks help people set up on
their own.
Some of your readers may not

yet have noticed bow much
governmental attitudes at

national, regional and local

levels have in recent months
changed for tbe better in their
attitudes towards and en-
couragement of small businesses.
There;*- have recently been

initiatives - by some ,*of the
country's largest corporations, to
foster new and small businesses
around their main plants in such
areas as South Wales, Teesside
and Merseyside.
There are a number of insti-

tutions which specialise in pro-
viding finance for smaller busi-

company, and its
parent, ICFC — which has fin-

Co-financing

From Mr. S. R. Dixon-Fule.

Sir Rnih the idp-i Of insritu-
ir
i
securing an orderly expansion

Iinn.ii.,5 bS ° r bank lending. While there is

.
-O WMJ “WISUKU lu exploit ror au u is .«Lo Mn07: «uu:u«

become a medium for the 30. rue des Bossons, 1213 Onex, worth our longing for peace. .
. pays for the

guarantee and collection of Geneua, Sujttzerlcmd. while at the same time pursuing ^JP^trys mistakes.. Technic-
hpimta a*k* k„ tho their long-term objective of

a
-

ye
,
s: however, the impression

changing the “correlation nf ?,ve°

_

<0 la7 reader is of a
forces” in the world in favour muumcent. occasionally exas-

private debt by the FuDd, yet
affording it inadequate leverage

KMsmsrsB ™ 51hiEEi Bankw -

b"?I 'TsS Kina'
0
/™! «“> «l» bank, ioSS'mpf more Frem Mr !m Noka
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of Communism by means but always reliable

political, economic and ideo- Paren* w“° regularly clears up
logical' action without risking a the messes made by its wayward
third world war. children. Readers should be re-

is* anH ihe banbe' pvnp.-fiiinn »w'suiauw auu usmer «.«•—!. -HP-u- w-i usuji«- u. Soviet leaders and commenta- NHBC is paid

that hmJght farilitale?o-ooera-
dlsl'

,Pj
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,
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-
1 Preserving its indepen- industry should be passed on to support for violent methods to ?e as sach which Pays

sidFSt
,£S5srSSi sjst m in

Closer, If not more fonulM Thus, it would seem critical to profltiharing schemes -?!? I to?SeteaSl At SesSt’the mw tQ
f.
an unknown

practicable SiSSSM5 SS'WS S-KJSfc'SfiOT
sLis-ssi ert. the

S

PS thcmM1,es-

Managing Director,
.—

. — Alcrey Developments.
L-urrent values ana ' it«T u. * ITJ'T0

Even where schemes operate, go on putting resources into Downs House.oirrent values and its rapid likely restrict perhaps unduly however, they should not he armaments, to preserve: the Rriohtnngrowth, and of the recent marked borrowing possibilities available allowed to hinder the recogul- police state and to avoid the Banstend, Surrey.

It used to be called shell-shock. Now we know more. We know lhat
are-limitationsto the human niind.

,

'

Soldiers, Sailors and Airmen ail risk mental bmkdmiti fr««m mvr-exm
to death and violence whflsl in the sen dee or our Cbumn*. Serv'ire
keeping the peace no less than in making war.

WedevcM:

OOT«fix^w»W.y todie wolfon* or these men and women fro
tlie Secnr«.-Men and women who havetried to give more than they c
Some.are only 19, a few are nearly 90 years of age.

J

We helpthem athome and in bosphai.Wc run our own Coa^lesrent H '

For some, we provide work in a sheltered mdustn-. so that thur ran
withour chanty; fbr others, a Veterans* Home where tlwv can out
days in,peace. ; . .

*
.

These men and women have given their minds to tlicir Countrv. ll u
to help dieni muse haro fluids. Do please help to repav ibis v.iit dc
is.owed byAll ot us. . _

'They’ve given more than they could

—

please give as much as you can”.

ITKnTflUlKLFflM SOCI€T
-37 Thurloe Street, London SW7 ILL. 01-534 SaSS,
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THE LATEST OF THE TYCOONS • BY JOHN WYLES IN NEW YORK

soya
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50th

MORE than
. 50 years

.
a'

rite stereotype of the

American business-

faas depicted an eccentric

ruthless cigar cboraper,

shortage of brain power
'I. red less than his ability

mer the market in Peru-
[irano before breakfast and

^
.ike a million by dinner

, From what we now know
i lives of such as Howard
is and J. Paul Getty we
-,ee that this particular

type, ' favoured for ex-

it; by P- G. Wodehoose,
estimated the intelligence

ed from a tycoon and did

-eally do justice to his

Heresies. But it did catch
•entric tradition in Araeri-
asiness whose present day
bearers include the sons

; late Haroldson Lafayette
They have been in and

the news repeatedly. Just

they are in the news,
je of some slick work in

ans futures that have

id official questioning,

h so richly bizarre a father

IL” it would have been
'cally difficult for his five

tot to have inherited cer-

ibaracteristics that might
>m apart from their fellow

HL died a little over two
ago, having accumulated

• his 85 years a personal

e estimated at S2bn., two
at least 10 children and

te for .right-wing politics

made him a natural and
supporter of the late

Joe McCarthy. The
e dated from his purchase
10 of oil leases covering
yes of Texas soil which
iuently yielded one of the

; oil finds of the period,

ig according to some
;

tes $100m. in the first 10

j tangible legacy to his

* te

if

five sons and five ctangjiterrwas

a multi-billion .. dollar.,empire

based bn oil,, gas and real estate,

but growing in half a dozen

other sectors besides. More in-

tangibly, HL appears to have
passed on to foiu: of his five

sons (according to ; the. family
the eldest Hassie, retired in his

twenties after a nervous break-

down) his talent and his appe-

tite for making money, purely
for, the sake, of the _ exercise.

Nelson Bunker Hunt, Herbert,

Lamar and Ray have shown no
inclination to sit and grow old

on their inheritance. They have
used their money to make more
money, but in the process their

most prized asset—the secrecy
of their activities—has been
eroded.

In spite of their determined
attempts to avoid it, the spot-

light has repeatedly focused on
the brothers in the last three
or four years, starting with in-

dictments for illegal wiretap-

ping against Bunker and Her-
bert, and continuing with forays
into the commodity futures trad-

ing markets. This week the
family has been exehar^ging
shots in a Chicago court with
the Commodity Futures Trading
Commission, a federal agency
which has accused the Hunts of
breaking the rules on soyabean
trading.

Since most members of the
family go out of their way to

avoid journalists, most -of the

public’s knowledge of HL's
sons is anecdotal.

AH four are reportedly

abstemious and frugal,

shunning the public trappings

of tycoonery. The - eldest.

Bunker, aged 50. is remarkable
chiefly for his lack of

resemblance to the modern jet-

setting millionaire stereotype.

Crumpled suits drape a body
which is apparently regularly

subjected to crash diets, but

which, two years ago was re-

ported to weigh 240 lbs.

In common with his brothers,

Bunker has a passion' for sport
His favourite relaxation is said

to be bar-room discussion on
American football where he can
display a remarkable memory
for statistics. Banker’s interest

in horse racing is equally
intense, and he is the owner of
a fine stable which friends .say

is his only real extravagance.

Herbert, aged 47, is reputed
to eat, drink, and sleep business,

but takes time out to attend
regularly at the Highland Park
Presbyterian Church in a Dallas
suburb. Lamar has given the
family's interest in sport a
financial expression with invest-

ments In American football, pro-

fessional tennis, and American
soccer. At 33 Ray is the
youngest, and the only son by
HL's marriage in 1957 to a
secretary from Shreveport,
Louisiana, by whom he had
already fathered four daughters.

Some' outsiders believe that

Ray has all of his father's flair

and that his diversification into

highly profitable non-oil invest-

ments in the Dallas area could
make him almost as much
money.
The personalities alone of the

male Hunt heirs might make
promising material for a Harold
Robbins novel, but their activi-

ties suggest that fiction cannot
be stranger than fact. Take, for

example, a happening in 1970,

when
,

two private detectives
were arrested in a Dallas suburb
with ^wire tapping and elec-

tronic* surveillance equipment
outsidf; the home of one of H. L.

Hunt’£.most favoured and long
serviql associates, Mr. Paul M.
Rotherm el, jr. Under interroga-

tion .foe detectives said that

they were working for Bunker
and Herbert, and when the case

came to court in September,
1975, the two brothers admitted
to wire tapping but claimed that

they were trying to catch
embezzlers who were attempt-

ing to rob the Hunt Oil Com-
pany of. millions. Herbert attri-

buted their subsequent acquittal

to the 'family’s fortune, adding

that extreme wealth was needed
to fight government prosecutors

successfully “ when they are out

to get you.”

Both the wiretapping and the

remark would appear to indi-

cate a certain lack of trust i*

the outside world. According to

Mr. Rothenael his telephone

had been tapped because he

was urging HL to leave control

of the Hunt Oil Company,
which be subsequently did. to

the children of the second Mrs
Hunt There were, however,

more than enough jewels in the

Hunt crown to go around

—

there were 21 separate listings

for the Hunts and Their busi-

nesses in the 1975 Dallas tele-

phone directory. Although HL
did divide some of his legacy
between his two families, there

are no known irreconcilable

differences and the two sets of

children have shown a capacity

to work together. The family

does not believe in putting its

money into businesses it cannot

fully own and control. ‘’Our

philosophy is not one or promo-
tion of stock and promotion to

the public," Lamar is reported
as saying. But at the end of

1974 Bunker and Herbert found
themselves owning 61 per cent,

of a public company. Great
Western United, whose chief

asset is a concern which pro-

cesses more titan one fifth of
America's sugar beets.

The story of that acquisition

has been put forward as evid-

ence of tbe family’s “calculated

recklessness" which was
epitomised by HL’s passion for

gambling. It may be an apo-

cryphal story that he won his

first oil well in a game of five

card stud. According to reliable
reports. Bunker and Herbert
were persuaded to put up $3m.
to buy Great Western United
although they knew nothing
about the company.

After they had bought the

stock their investigations showed

that the company bad poor

prospects and weak manage-

ment, but instead of cutting

their losses they spent $30ra. to

acquire control and to protect

their original investment.

Bunker is now chairman and
Herbert president of Great
Western United.

It was no coincidence ‘ha*

the first purchase of Great
Western shares was meant to

be a worthwhile speculation in
an allegedly promising com-
modities stock. Spending money
to make money on commodities
futures seems' to have been a

dominant theme in the activities

of the two men during the Iasi

three or four years. In 1973-74

there was a well publicised
venture into the silver bullion
futures market when contracts
for up to 60m. troy ounces were
bought. Such is the secrecy
of commodities trading (dnun*-
less one of its attractions to the
Hunts) that the profits they
made are and were anybody's
guess, but one estimate was
3100m.
The chosen commodity this

year is the soyabean, a great
deal more prosaic than silver,

but potentially no less profitable

if traded shrewdly. Around .he

end of April Bunker end Her-
bert together with five other
members of the family pur-
chased 22m bushels of sovj-
beans futures contracts. Each
bushel weighing some 60 -ns

yields 48 lbs of snyabean meal,
which is used as a livestock
feed, and 11 lbs of soyabean
nil which is processed into mar-
garine, salad and cooking oils

and has a multitude of other
industrial uses. Whether 'jy

accident, or design the Hunts
have walked into the snyabean
market iu the veiy year when

prices are rising because of

the threat of a temporary
shortage. The soyabean sea -on
ends on August 31 and the ne*v

harvest docs not really jet

under way until some time m
October. Last year some 245:n.

bushels were in sinck to tide

traders over this hiatus between
the end if one crop season ind
the start of another. But the
official Agriculture Department
estimate for this year’s harvest
is only 65m. bushels, which
means that there could well be
an acute shortage.

Whether ownership of one
third of the available U.S. soya-
bean supply means that the
Hunts have cornered the mar-
ket is a matter for technical
debate, but the Commodity
Futures Trading Commission
says that the family has violated

its rule that a trader must not
hold more than 3m. hushels in

futures contracts. The members
of the Hunt family say that their

individual holdings arc no
greater, but the commission
argues in respunse that the
Hunts- have acted together
and must be viewed as a

single trader. Whatever the out-

come of the suits filed by the
Commission against t*: Hunt
family, the Commission reckons
that the Hunts made anything
between S30m. and St00m. be-
tween January and the end of
April through the buying and
selling of futures contracts.

All of this is further n»li-

mony io the money-making skill

of the Hunts, a talent which
has long been recognised hr
their associates. One commodi-
ties broker spotted Bunker Hunt
at a gold experts' forum a

couple of years ago and mused:
“I don't know why Bunker
chooses to come to these things.

It's like haring Gainsborough sit

in on a beginners' water colour
class.”

LABOUR NEWS

losed shop—NUJ
resident’s attack
CHRISTIAN TYLER. LABOUR CORRESPONDENT

GIBSON, chairman of

a Longman, was accused
§ht of preventing negotia-
l the closed shop dispute
its subsidiary, tbe West-
r Press provincial news-
?roup.

John Devine, president of
National Union of
lists, said the dispute at
iton. where 106 NUJ mem-
e on official strike, could
settled because of Lord

's statement that he
cease to have anything to

t a management that con-
dosed shop to journalists,

rged Lord Gibson to with-
is statement
Jevine was referring to a

by Lord Gibson In the

of Lords on May II this

hicb he ended by saying
e imposition of a closed
as not a prescription for
Press.

include by assuring your
ips that 1 believe this

o he so important that,
I am not particularly
for the assistance of the

at Is another matter—no
mem with which I am
ed will concede that
ie. If It were conceded
ciple, I should cease to
nything to do with It"
Devine said no one at

inster Press -would now
ie "temerity" to suggest

negotiations. “ Whoever makes
the first move out of the ranks
on 'the management side wjll be
seen to be questioning' the
wisdom of the chairman.”
He described the statement of

Lord Gibson—who is also chair-
man of the Financial VTimes—
as "an act of.unusuaf’ proprie-
torial. managerial an£ political
extremism.”

Mr. Devine, speaking at Dar-
lington, added the-' closed shop
and freedom of the Press issues
were separate, afid should be
separately debated.

Printing unions may support
the strike unless the dispute is

resolved. Mr.- 1' Bill Keys, chair-
man of the TUC printing indus-
tries committee and Mr. Ken
Morgan, general secretary of the
NUJ, are seeking a meeting with
Lord Gibson next week.
• A group of striking journalists

at the Northern Echo, Darling-
ton, last night made an unsuc-
cessful attempt to occupy the
newspaper's offices.

Ferry peace bid
BRITISH RAIL has made new
proposals to the National Union
of Seamen to avert a threatened
'series of 4S-hour strikes on
ferries at Dover and Folkestone.
The union will study the offer

on Monday. .

tish Steel set to close

Greenwich plant
VH5 CHURCHILL, LABOUR STAFF

STEEL Corpora-
day disclosed plans to

early next month a

tb-East London sleel-

ere SO workers have
trike for six weeks.

'

say that the closure
to the strike but a

the market for the
tput of re-inforced steel,

trike at Bast Greenwich
after the steelworkers
5d- the May 11 public
onions' strike against
nt spending cuts. In
management warnings

- could lead, to discipim-

. workers were sub-
'dismissed because they

,

vfous disciplinary waro-
Dtiiers were reprimanded
ended. This action led to

a strike and token occupation of

the plant by all 80 steelworkers.

The Greenwick plant bas had
a troubled .history since it

opened in October 1974. Apart
Trom a series of small disputes
affecting production there have
been two serious - cases of

sabotage, one of which involved
explosives, daring the time of

the IRA bombing campaign.
Tbe strikers say the dispute

is about union recognition rights

arid claim they have been
victimised for taking part in

union activities.

BSC said yesterday that about
40 of the strikers who had
refused to reTurn to work had
been given dismissal notices.

The rest of the steelworkers, and
some white collar workers, would
be made redundant when the
plant shuts an July 8.

>me lift staff end strike
PAULINE CLARK,'LABOUR STAFF

-Y 150 striking lift main-
: engineers from Otis
•r in Leeds. Glasgow and
ad, decided on a return
; yesterday. In Manchester
veral other centres, the
trs were considering an
industrial action,

in London, there still
1

little hope of an early
‘ a dispute which has left

office workers and fiat

* s without lifts for up to
sks..

X, J . than 850 engineers
* Aed on strike yesterday,

4 ^i konly a skeleton staff of

supervisors to maintain an
emergency service for hospitals

and hardship cases.

Air cargo hit
AER LINGUS. the Irish airline,

is losing cargo service at Heath-

row Airport because members
of the Transport and General

"Workers . Union are in dispute

.with the management over man-

ning levels. The- staff are refus-

ing to keep order books up te

date.

i •

Brae Field groups agree

sales deal with BNOC
BY RAY DAFTER, ENERGY CORRESPONDENT

OIL COMPANIES with interests

in the North Sea Brae Field
have agreed to sell a major share
of any oil produced to the British
National Oil Corporation under
an outline State participation

agreement announced yesterday.

The Brae partners, led by Pan
Ocean, have still to decide to

develop the field, which lies In

block 16/7, north-east of Aber-
deen. So far the field has proved
to be a puzzling geological pros-

pect, difficult to evaluate in

commercial terms.

As a result unofficial estimates
of recoverable reserves have
varied widely, from as much
as l.lbn. barrels (which could
make Brae one of the biggest

fields in the U.K. sector) to as

little as 250m. barrels. The
group is now drilling the eighth
exploration and appraisal well
on the block.

The Pan Ocean group bas still

agreed to sign definitive partici-

pation terms within 150 days,

however. It will be the latest in

a series of agreements which is

giving the corporation a growing

influence In Nnrth Sea activities.

So far the corporation bas
gained access to 30m. to 40m.
tons a year of North Sea crude
oil through participation agree-
ments, its equity interests' and
royalties.

It could gain Brae oil in all

three ways. The outline agree-
ment allows the corporation to

obtain, take or own at market
prices up to 51 per cent of all

the crude oil produced from
Brae. As it already has a 20 per
cent equity stake in the Pan
Ocean consortium it will not need
to buy 51 per cent of the part-
ners’ output.
Unlike the agreements' with

BP. SbelL Esso, Mobil, Amoco
and others, the Pan Ocean part-
ners have not negotiated the
right to buy back quantities of

participation oil from tbe corpor-
ation.

This provision was incor-

porated to protect supplies of
oil to companies which have re-

fineries ind downstream opera-
tions in the U.K. None of the
Pan Ocean partners operates
U.K. refineries.

2 _

The Brae Field deal also gives

tbe State corporation an “effec-

tive vlwce
n

in the management
of the&eld together with a sped
fic votl This will be on top of

the inffjjpnce exercised, by it as a

partner.

The Brae 1

group comprises:

Pan Ocean (32 per cent); Bow
Bailey (14 per cent); Ashland

Oil GB (A3 per cent.); Ashland

Oil Canada (1.4 per cent.); L.L.

and E. (A3 per cent); Sunning-
dale (S.O per cent.); Saga (4.0 per
cent.); Slebens (8,0 per cenL)
and the British National Oil Cor-
poration (20.0 per cent).

So far the Government and the
State oil corporation have con-
cluded participation deals with
Gulf, Continental Oil, TricentroL
Ranger. British Petroleum, and
Santa Fe.

.

Outline agreements have been
signed with Occidental. Amoco,
the Union North Sea Group.
Shell, Esso; Mobil, Amerada Hess.

Texas Eastern, Deminex. Chev-
ron, Texaco. I Cl. Morphy and
Ocean Exploration.

City’s equity bank to invest

£750,000 in Renwick Group
BY MARGARET REID

.

THE CITY’S equity bank. Equity

Capital for Industry, bas agreed,

as its second investment to inject

£750,000 into Renwick Group, the

motor trading concern which bas

jnst announced that it returned
to profitability in 1976-77 after

two years of losses.

The new cash backing from

the bank, which is financed by

investing institutions;" is being

accompanied by a strengthening

of the management of Renwick,

as was also the case when the

bank recently made its first in-

vestment, of £l]m. in Bond.

Worth Holdings.

-Dr. Thomas Wilton Renwick's

chairman, has said he intends to

retire after the special share-
holders’ meeting to approve tbe
new financial arrangements and
three new directors, well known
in the banking and industrial
world, are joining the Board in

a non-executive capacity.

The new directors are Mr.
George Burnett, at present head
of domestic banking at the
National Westminster Bank; Mr.
Michael Fransk, formerly a

director of Beaverbrook News-
papers and now on the Board of
Blundell-Permogiaze; and Mr.
Stephen Hinchliff. deputy-
chairman of Dowty Group.
The Board of Renwick, which

earned a profit of £477.000 before
tax and extraordinary items, in

the year to April 1977—compared
with a £589.000 loss in 1975-76—
but is paying no dividend, is

confident tbe company is in a

recovery situation.
Conscious of the need to re-

build the capital base after the
adverse experience of the pre-

vious two years, it has been
examining alternative ways of

raising new capital sc that the

capital base and gearing would
be such as to allow investment
plans to be speeded up and
working capital provided.

Clearly, a rights issue would

not have been easy in existing
circumstances.
Equity Capital for Industry is

to subscribe at par for £750,000
of 10 per cent (net) cumulative
redeemable preference shares,
convertible into one ordinary
share for 32) p nominal of the
convertible shares between 1979
and 1987. Renwick shares were
lp up at 25n last night.

In line with its policy of giv-

ing shareholders a chance to

share in its operations, it will

make half the new convertible
shares available for subscription

by them, if desired.
Renwick is hoping for a con-

tinuance of its trading- recovery
in the present year, allowing
dividends; to be resumed after

a two-year gap.
Mr. Alan Barrett, the equity

bank's chief executive, said
yesterday: “We feel this is a

good company in a strong
recovery situation and that, with
a strengthened Board, it should
go ahead:”

Experts give

chemical plant

blast warning
EXPERTS have said that an ex-

plosion of vapour at the Vinatex

plant at Staveley, North Derby-

shire, could damage homes and

schools up to a mile way, accord-

ing' to Mr. Michael Kennedy,

chief planning officer of Chester-

field Borough Council.

Mr. Kennedy told a public in-

quiry1 at Chesterfield yesterday

that there was also thought to be

a risk of poison gas being re-

leased from neighbouring plant
in the event of an explosion on
the Vlnatex site.

Vlnatex Is appealing against
failure of the council to give a
decision on its application, to

spend £20m. expanding tbe plant
and doubling production of PVC
to 120,000 tons a year.

Healey wants a pay norm
BY REGINALD DALE

PARIS. June 24.

AIR. DENIS HEALEY, the
Chancellor of the Exchequer,
to-day said that while there
would be no fixed figure for
wage increases in the next
stage of the pay policy, there
should at least be a “normal
expectation ” around which
earnings would move.
This would have to be much

lower than the 10 per cent ceil-

.

mg he is seeking on earnings
in the 12 months from August
this year, he said in Paris
where he was attending a
ministerial meeting " of the
OECD.

In a radio Interview and a
subsequent Press conference,
Mr. Healey spelled out his
hopes in greater detail than he
has so far done tn public.

It was not enough, he said,

for the TUC to agree that a
full 12 months should elapse
before new pay claims were

made. It would have serious
psychological effects if people
immediately put in for big
increases as soon .as the time
was up, he said.

Secondly, something bad to
be done for people who did
not qualify for productivity
bonuses under the new
arrangements. Re Intended to
discuss both these points with
the TUC In the coming weeks,
the Chancellor said.

He accepted the restoration

of differentials had to he taken
Into account in a more flexible

system of wage bargaining.

Mr. Healey ruled out a major
new package of economic
measures next- month. The
Government would have to

wait until it had a clearer Idea
of the future level of wage
settlements and the trend, in

the balance of payments, he
salA

TO-MORROW—Special meeting of
Cabinet at Chequers to discuss
future strategy and programme
for next Parliamentary session.
Liberal MPs and peers meet to
discuss Labour Party pact. SL
Ermin’s Hotel, S.W.l. National
Savings monthly progress report
iMay).
MONDAY—White Paper on trans-
port policy expected. EEC Tri-
partite Conference, Luxembourg.
Special council meeting of EEC
Fisheries Ministers. Luxembourg.
Public inquiry opens into pro-
posed petrochemical complex at
Mossmoman and Braefoot Bay,
Fife Town Chambers, Duuferm-
tine. Quarterly analysis of bank
advances (mid-May). Bricks and
cement production (May).
National Food Survey import on

Economic Diary
consumption t!-it qtr.). Mr. Mcr-
lyn Rees. Home Secretary, opens
State of the Prisons conference.
University of Kent.

TUESDAY—EEC Transport Minis-
ters two-day meeting begins.
Luxembourg. House of Commons
debates energy. King Report on
Gas Explosions.

WEDNESDAY—European Council
two-day meeting opens, Lancaster
House, W1 Labour Party national
executive meets. Transport House.
Statement by Mr. Clive Jenkins
on ASTMA quarterly economic
review. ...

THURSDAY—National Gas Con-

sumers' Council annual report.
Mr. Peter Shore. Environment
Secretair. al Housing in the
Economic Strategy conference.
Savoy Place. W C.2. Energy Trends
publication. Department of Em-
ployment Gazette will include
employment in production in-

dustries (April), overtime and
short-time working in manu-
facturing Industries (April), stop-
pages of work due to industrial
disputes (May). First quarter
revised figures for capital ex-
penditure by the manufacturing,
distributive and service industries,

and manufacturers’ and distribu-

tors’ stocks.
FRIDAY — British shipbuilders
Vesting Day. Changes in customs
duty charges come into force.
Law Society annual report.
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£3.4m—raising £2.7m.

Recovery continues John Brown tops

at Renwick £10m. as forecast

;isK
s

hr^

s hit!

IlK'liCS

Current
payment payment

.. 2.34 July 28
L 5.2 OcL 6

July »
-Vug. 5
Aug. 9

Corre- Total
spondlng for

div. year

2.13 3.48

1.75 ~-8

TAXABLE PROFIT growth -

accelerated in tbs second half at mirmrvnr l'ftPkT/vrTmT/im
?*aJ» G™U.P

f.
n4 Snished the year DIVIDENDS ANNOUNCED

to March 31, 1977 ahead £3-37m. at 4 .

£7.S3m„ after a JEl.OSm. advance Dole Corre- Total Total

to £3.1 lin. at halfway. With the Current of spondlng Tor last

results the directors also announce payment payment d«v. year year

a one-for-five rights issue at 72p E. Austin 2.34 July 28 2-13 3.48 3.17
to raise some £2.7m. John Brown 2nd inL 5.2 OcL B 1.75 7.8 2j
The results for the year confirm Clyde Blowers inL 0.83 July 29 0.83 — _

3J8
the forecast made at to is time ContT* and Ini Trust ... 3.75 Aug. 5 3.4 5./ 5 5 •

last year and reiterated at the Jamw Cropper 0.5 Aug. 5 0,25 0.75 0.35

interim stage, nie directors say Eucalypti15 Pulp 5 July 22 3.o o o

that the improvement in trading Grange Trust .1....... inL Q.7B — 0.71 • — jUjl

was encountered across the whole Lamont 0-1 Aug. 1 0,< 0.1 0.#

spectrum of the group
T

s products A. Jlonk 3.46 Aug. 5 3.03 4.71 4.28

and geographical area of opera- RedUTusioo 3.42 July 28 3.03 4.29 3.9

tion. Activities remain at the St Piran 1.5 OcL 3 — 1.81 12so

same level as last year and order Seapa Group 2.45 Aug. 19 2226 4.35 3.96

books continue to be healthy. John Swan 19-5 —
.

I«-*S 19.o 17.73

they add. Vaux Breweries 2nd inL 6.03t — 10.13 — 14.03

Yearly earnings per 25p share Dividends shown pence per share net except where otherwise stated,

are stated at 20.5p (ll.lpl and * Equivalent after allowing for scrip issue, t On capital

the final dividend payment is increased by rights and/or acquisition issues. 3 For 17 month period.

2.4538P net for a 4J353Sp f3.95Sp) " "

3
int 0.78

July 22 3.5

0.T1- — 131
Aug. 1 0.7 0.1 0.7

Aug. 5 3.03 4.71 4J8
July 28 3.03 4.29 3.9

OcL S — 1J1* 1-23

Aug. 19 236 4.35 3.99
17.73 19.5 17.73— 10.13 — 14.03

Lj AFTER A turnround from a loss conventional rights issue Js out AS FORECAST in January taxable

1. / .
,
/III of 119&000 to a profit of £236.000 of court—the shares stand at par profit of John Brawn and C&. tor

m • w
halfway, motor distributors, value

—

and with borrowings in the the year lo March 31. 1977,

travel agents and fuel distributors last accounts {dated April, 1976} jumped from a depressed £1.7m,

Renwick Group, advanced in the of £3.3Sm. against total share* to £L0.9m. — more than double
» there did not seem to be any second half and finished the year holders' funds of £1.94kl, the the previous record of £5.21m.

real recovery in the paper trade, jo April 2. 19# < with pre-tax scope for further borrowing is achieved in 1969*70. Sales ex-
They now state that trading con- profits of £477,000 compared with limited. Hence Equity Capital for panded from £168.4m. to £214.7m.
d,tl0ns ln *to f

L
rst quarter or the a joss of £588,000. Industry, which la willing to put orders on band at year end

i a „. cu7^."t. The directors say that every «n capital of lira, on a long-dated were JElTSm. (HS4m.}, sod bank
vear Phi™ trading division improved on Us conversion, equal to 32Jp a share borrowings were cut from £24m.
‘ “ total t0 0 7;>p previous year's performance. The against the current price of 2op. t0 mm. The directors say they
3.17 tu^api. most pronounced increase and earnings in the year just expect an improved profit in tile
•*-*

i
‘

£ achieved was in the manufacturing ended of under 2P per snare. The curreat year given reasonable
3-18 Suits sj45.8«i 6.1W.W# division they add but the travel justification foe its investment is

order. They also report
* s^10* Dn*®?,. division and Western Fuel Com* that Renwick should be showing ^ agreement had been reached
-
,23

OT?? J2«3^ PanF also had particularly good an. IncreaM
;£?« St lo A* c Wfchman (Canada)

pnMJi pram si,9or r*nirja years. The, freight division loss freight side swings back into the
|W £M)m

If 2. Srif? JS *838 SSL ASS'.LSSSS wT*5?*Z IPS
if £S Jh “> ** «"*> ™gn
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P
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S_BH ™ .k., srarts In shnui » r-eacnnahla mrnra Cations 3L JBE UHSIlore.

mgrw*

1876-77 I973-7S
r £

Turnover 44 SM.TSI 37 633.ni 1

Profit before tax 7.630.373 VHun
U.K. tax 1 .957.408 1.072.0119

Overseas tax 1.T53.S30 UWS.019
Net profit 3.597 142 2.134.143
Minority profits 46.271 « 423
Attributable 3.S40.S71 l.SKJ-1'4
Dividends Slti.253 T42.049

Lazard Brothers and Co., has
underwritten the rights issue. The
directors intend to offer the new

R. Paterson

comes back

strongly

Rediffusion

slips in

second half

The directors believe that, starts to show a. reasonable return
Sated

l

4nSiSi El share
taking into account currenl on h ap,al

j
_mv«tmei1L “ ™

crease in interest received on the Scl^tlflQ n#l|T year there is no dividend, but
group's liquid funds. The total ex- the directors hope to resume pa v.
pend iture on repairs and mad- PROFIT OF RediOfasion fell from raeru in the current financial year,
ernisation was £445,373 of which £9 ^9ro. to £9.04m. in the .second Last dividend paid was t.76p net
£318,470 was charged against half of 1976-77 leaving Lhe total for 1975.
revenue and the remainder for the year ended .March 31 Although the directors are con-

tamng into account current i*-p,pa 4? in fS -sal and a net
trading experience compared Capitalised at £1.4m. the best

c-j.^nd interim dividend of ^*>n
with budgeted profitability, the support is the hope of a return .fS!"

ssssaS ssr “ th* divid“‘l ^ year
- siususi sj&ssz

maintained during the current
of 7_gp (2.5p ). The payment will

A Monk r^C‘K 1,To ‘bu!
rV’ 1VAU11JV tJB

/”‘L
JBE C/S

..
Turbin" had

the directors hope to resume pay. , ? Sood year and there was an

roent in the current financial year. O rltTO t|ppc f/k improvement at ickman. despite

Last dividend paid was t.76p net^*^A ’ Ivl continued recession in machine
r ^ K tonic and a rpaennah p firm-

permitted in a recovery situation VBBn - -

of 7.Sp (2.5p). TTie payment will t iLflMnnu„,. *
be increased to reflect any rechic-

Abereonwaj, c

*n 2*
. , £0.7); gas turbines anc

CJB and JBE Gas Turbines had tabncaTiotl £52.1. £2.7 <1
a good year and there was an and KCnenil engineerin
improvement at Wurkman. despite

ceilaneous £52 *> £2 4 (J
continued recession in machine '

tools and a reasonable perform- 1

ance elsewhere, the directors sahi
report. iDU-n-xt ctunwar

shares to holders on the register P^P
j
T

J?

pr?^x
QJ c

>

^
0fi

e«- Insurance So
at the close of business on June behind Trom £241£4S to -67,^i3 at

L interest,
17 1377 midway the directors of R. Pater- „

' '
. . son and Sons expressed confidence anc*

.^Thenew flares wdl be payable ^ chfn?s would ^ck up in ^ percent

revenue and the remainder for the year ended March 31 AUhouzh the directors are wm 'l0^. ance elsewhere, the directors saki
against capital. An amount of slightly more than maintained .at fid«il !hli Lhe comnanv is in a D£23.K JL^o^OlTI. rePort- ... ,
£83.750 was transferred to the £16.*i7m. compared with £16.31m. Jr An analysis by activity of turn*
revenue account from the pro- Turnover was ahead to £13S.68m. ^usof the newi « rehuhd * mir,waT advance from ovef ProSL before net cor- Z“
vision for deferred repairs. against £i22.0im. S5S MS & ggtg SffSlSEi P°nte interest and charges of

At June 10. 1977. Co-ooerative The directors state that the „™*ai MSm. (£fl.6m.L shows m £ms.: Rew.ncd^ ......At June 10, 197

charires

11
*
offset^'bv^rwtoced^con* subscribe at par For £750.000 pared with £1.1!m. including netLnarges, onset ny reduced con- ,n JT~. »r njcnnnin full on acceptance by 3 p.m, second half and this has proved The refurbishment, modernise- tribu Lions from lhe enmnaiM.-'fl nominal of 10 per cent, not Con- interest received of £346,000

32H5, to be well founded with the figure tion and improvement of existing electronic capital' eauiument sec- !L
Gr^l>Ie Cumulative Redeemable against £59,000.

The company
new equity capi

JIy llm from £433,000 to £456,000. current year at considerable Earnings per 25p share are
any has not raised They now say that the better expense. The success of this shown as 7.69p <8.6p) and the
capital

J»y
way of a trend of the second six months policy has proved by riI^- dividend is lifted Lo 4J29p (3.9p>. Tnrnorer

,1 * w y uorrowings. m year under review advanced Trom prove me terms unaer wnica us high the directors explain, hecause Minorities
the coming hvo years the company 2BSp to 3.46p and a final dividend properties are held whenever

lo^a by ^ compa oy'S television Armhntabu*

1976-77 1973-78

row £900
37.784 33.712

07T *5M
2."3 t*21

244 *586

73 29S
171 *684

78 St
BH *697

S4 94

» 1761

Vaux ahead to £5.2m.

-£30m. spending plan:

for its future.
The brokers to the issue are Turnover ........

Cazenove and Co. and Henry asMC

Cooke, Lumsden and Co. ""'"T
The new shares will not rank Pre-tax profits

for the final dividend in respect T“ —
of the year ended March 31, 1977.

* Dinlsl»

The directors expect to recom-
mend a total net dividend in .• / u
respect of 1H77-78 of 5.44225p, an 1^011111161112.1
increase of 25 per cent. Treasury

^VUUUCUUU
has given consent for this in- o r„ j #_ • v
crease in the context of the issue. QC lDOUSlF12l

1978-77 1875-76

moo £088

13.689 9.635
179 126

220 87
73 —

058 033
217 213

Eastern

Produce
confident

the group.

• comment
'The main elements in Rediffn

* Loss, t Credit, s From reserves. Turnover
Interest received*

• comment —

-

Renwick is recovering but it has w®8 * — -—
a long way to go, and it needs
a financing injection now lo - investment' "iicoiJle

auuw eu, niui a midi 01 o.*tM|i neu _ _ - _ ,, ff . . ...

An additional dividend will be Taxable profit or Vaux Swallow Hotels did tr

paid ir ACT is reduced. A one for Breweries advanced 16.S per cenL business with higher 1

two scrip issue Is also proposed I® £5.17m. on s&lcs ahead from poncios and increased

um.T7 in.re -£56-55m- W» £62.7m. Tor the IZ meals,

rpoo 'ibh months to April 30, 1977. During the period th
Turnover fi3,ooo B2joa Because of a change of a -year- acquired five pubs ir*
interest received* 348 39 end to September SO. 1077. the bought the Imperial Ho
pra-uu* pram mm uk currCnt accounting period is for castle-upon-Tyne. and
km nrofit m 17 months- At the six-month stage one new pub and disw :

Minonues ST *ii3 profit was better at £2^lm. he adds.
ikying — ta so: against

,
. . . . Stated earnings per

comment

trol either through distance or
£* 1 _ associate status. For instance,mntinpnr losses in Hong Kong were no'’'VUililVlIl, lower than previously, and 20 per

Mr. H. K. Fitzgerald, chairman cent up in sterling terms. In

of Eastern Produce (Holdings) Australia and South Africa losses

says In his annual statement that may have been around £300.000,

if the tea and coffee price offsetting the contribution from

me main elements in neainii* a financing injection now to -investment income and UKore* re-
"
Mr Pau] Nicholson, the chair- were better £ "lin rsions disappointing results support extra working capital. A ceivablc, less Interest inysUe. t Loss. th outinDfc over *he „

t,Cr
'V

(l

arsfifdsFEszTs s» csst' "«p
t .s,k?

Ssn« ssrs French Kier loan UlanSr

SPJTSBft "E
r

|c°p 55SSaS“T: h!

Australia and South Africa losses Villi' I"A l^YlVAV*YlfnATif EdlInborgh. iniulll

£J* .J2J nil

a,

:S5
W-B8P l»W 1B73.-7B

may have been around £300.000, (JUL IU VXU V Cl IlIJLiClIl !
n« equipment at Sunderland md rate is not reduced am

th. «— — r,Am Mr increasing the capacity of warns controls remain.
Brewery in Sheffield. Al Apri, 30 I977i b

Despite the fact that the first half
"

.
company wlUacWeve;* exception- French' Her Holdings, revealed have to be the dividend pattentfor iusToverMperce^ on%sSls

were doun 1

included the greater currency Total revenue of Continental ally favourable results Tor 19//. burtened by the \Vembley divi-
at j^g ao^uaj meeting that nego- some years ahead because of the L

t vear a frce2e on pr jce <, ,vould
gains. .Vapa Group's pretax *** Industrial Trust for the year As reported on June 1, 19./, sionenough to wipe out the^trong ^th the Department of financial problems of the Portu- Sin

6
a' venrMrlous review .'f .

The directors prt

growth actually accelerated in (tie
ended 'Ia >' 31

« 1S<< - rose f™ 01 pre-tax profit for 19/6 rose from ^ain to Reddfusion Tele\ ision
i of Transport concerning the early guese Authorities. whether no Iideal conditions were th« company

second six months to leav“annual USSm. to £2.22m. and net revenue £!.63m. to a record £2.a8m. There ££
aTn<* J?Iew repayment of the£1.3m. con- Working capital was up £L62m. . iustlfv *he borrowing limited fror

profits 79 per cent, higher. A before tax advanced from £l.48m. Is no dividend. There was also the^contract loss vê jW loan had ^ehed a (SJ.Bm.). SSinion uSSramme the chaVr-
and a ball times i

world-wide revival in demand wJUBTm. The chairman. adds that with tea on the flight inmlatw. bo. over-
sllRe at .which poiitive proposals gJL -dd!

* share capital and reser
from the paper industry tells Earmogs per 25p share are consumption mcre^nng world all.

_8l"e.

[?!?d bad been submitted ior Treasury ^ imwosiuiUh iSedfSn term loan facilities at AP"1 so- lfl7T* tDl*
much of the story, but the group stated as ai2p (o.l2p) and a final wide, the prospects for the com- the stirone toaduv l -K- teje- ^ jtinisterial approval. profit iwruM xanisz have been

1
arranged with the The authorised capita

has also seen some strong net dividend of 3.75p lifts the total pony’s plantations remain excel- If ratification is received, the Tax — ,”*» F?Janre Corporetiw for Industry £034®- preference sha
growth from the Industrial textile to 5.75 p (5p). lenL fJSf-JSSj ”ft(T effect could *» t0 ^move con- x« »"«t — Hd ntoreanG uarantyTrust Co have been redeemed.
side. With deieand continuing to Total net assets are shown as The current performance of the cent, sustained the pre-tax profits. veraj0n rjgi,ts attaching to the 5*5E“5 i te&aL nf xwvnrk to cover the caoital lhat this capital may
push ahead in the current year, £50.13m. f£44.42m.) and the net company's U.K. subsidiaries is Jbts -yeantoou^.intoresl charges

jQan permit the early repay- Divntol^ Ismo# isaisoo expenditure programme. available for re-issue th*
the groups capital investment asset value per share came out promising, he says, and, reduced should drop further, Wembley ment ^ part or m whole, from Rviatoed L0T4.9M .B53.6M nnemnloymenT remains high in are to be designated as
Plans are understandable since it at 246.4p (219.7p) including an mterest rates are helping cash has taffiui tofunction the fiieht Ume w |ime< . Meeting, Charing Cross Hotel, tbe^JSEpany? matottSling Seas, shares,
is already working to full amount m respect

.
of the full flow.

, The chairman believes this to be on July 21 at 12.30 pjn. •, SleWng iS per cent, in Sunder- It is also proposed
f^as. But the investment currency premium of The <*ainnan antidpatra a sub- P

[J.u
in...company’s best interests, and •

. *• t . SJd. Swnmer ades In 2976 were soUdate non-e.w?uUve
rights issue seems to be more of 252p (31.2p). stantially higher group profit for
a dividend-raising decision than 1977 and subject to a continuing
anything else. The £2.7m. which _ , inflow of net earnings from over-
it will provide will probably pay inPOlTlP seas interests be believes that the
for less than half the actual lvviliai iiiLi/uit- company will achieve a reduction
capital investment programme . . , of UK. borrowings which, he says.
Planned for the next two years riCA PYnPPlPn has been, and still is the
and. with borrowings equal to vajiv-vivu company's principal objective. _ _
?,S“
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0lie"’ Jitr WornfnriJ Mr- F'^rald says that the / >

will arise under the agreement *v * of ST. H., Ward "and Co.’ and by jSSTiiM
'

i

r

he
d
haivnre

h
shM*t

d
->mw>9^ OV W 20110rfl Board hopes to declare a dividend

imn'rnvcc tn '* with the DOT. For the present the directors success in developing new trade Kwm JKrses

,,nrif.'r

a
, . .. . for the current year and be looks lIDprUVva IU The two contracts m Saudi of Dundonian consider that exist- outside traditional areas. Lager p*"*

iTpirinfSunTrLt ft «in«hara!
£nc?me should show a forward to the prospect of suffl-

j
Arabia referred to in tbe review jng resources and facilites, as sales .again increased and canned ^mcrease

,

)

,
n *®. cur' cient funds for expansion at home 47A have both now been converted increased by the proposed rights sales were well ahead. mu«5ihmfore oks reasonably attractive, rent year as a result of leases and overseas. into firm orders and together add issue, leave the company well . Following the launch of a new ArartbnubtA

’

....'..-.'..."..I!!!.

already completed. itir
;

Row Working .capital increased by n /H , . £34ra. to the company’s overseas placed for further growth, says range of products by Lorimer's p™*- dividends

E \ ?
oob

!i:
chalnrian of VVarnford £06m (£i.77m ,). '

Profit
order hook, Mr. Mott reported. Mr. Max Lewtnsobn, chairman. Breweries m Scotland, the adverse

. Austin SEEf"** Mys m ^ annuaJ
At May 31 Walter Duncan and &!£5aiB«i

ta P
OiSi

l

eW? !?e%
Referring to the 1976 dividend, He. expresses confidence that trend in Scottish sales- has been ””

statement Goodricke held 2,758,624 shares «rifa-»ofor th*. vMrSnd«i Maw«h he 83,(1 that the directors #era progress-will continue jn the years corrected with increased demand * including dirts, rents' re <

tiivnc In It appears that In general, ren- (29.73 per cent.!. iott «imnarwi JifSnRoovR mindful that holders had received ahead as the company consoli- forearmed beers and a substantial otter trading income, bm ex.

IU1U5 JU tal values are no longer declin- Meeting Winchester House, 100, which included an excentionai on,y 3 nominal dividend for the dates upon its existing activities contract for a major supermarket Meeting, Sunderland,

rararvra ^ in3 and that in some cases rents 0,d Broad Street, E.C., July 19. credit of £75 00C
““paonai

past years. While it was their and new developments start to.chauL Sat noon.

£7ft7 1 Q7 arp now hardening. Also demand at 3 pin- At midway nrofit was £306.804 desir® t0 return to an appropriate make their mark.
*'J”**i±y** has increased recently, particu-

against £229 959 figure, the Board bad Had to Dear The directors are conscious that

Aripr hnint* hohind 11 midwav larly for attractive modernised *ie
A . t

•
'

th-r. ;« no divi- in ra,nd the Importance of restor- the potential of more recent I ......
from £110 0TO to £104 000 S. °^ ce accommodation. Although T

de^d
ye r “ere ** n

ine depleted reserves. acquisitions could ultimately T UNIT TR
Kin and

00 W t i'2nd.,n»
the company s total rentallncome J. l^rOpPcI ^Pre-tax profit was struck after chairman sees no reason justify a scale of operation beyond

J.
UIlI I tnUOlO

&LU JSffl % returns to F&'SLSH S^SiSHs?Hs
profit o

stantially higher group profit for i {last Uctowr atoo this
vvill make a further announcement

1977 and subject to a continuing summer) to show nrqggb m
at an appr0priate time.

inflow of net earnings from over- rentals.
_
Stilt, caution is ftkely to

seas interests be believes that the prejTu! in the ihare nric^ whlc*
forecast on motorway con-

romnanv will achieve a reduction at <op gives a/P' e or a.*, j mM, »n t„ niMmhar ai lOTfi

t an appropriate time.
The accounts indicate that the Dundonian/is

well placed

Premier Com;,

improves to

£264,420

tracts up to December 31, 1976, Txrpll n|qppf
has been considerably exceeded TTV** |H«*vwa
and lhaL therefore, no repayment »
in this respect by the company TOT OTOWITI
will arise under the agreement u

reaching 13^ per cent, in Sunder- It is also proposed
land. Summer sales in 1976 were solidate non-executive
only equivalent to summer 1975, fees with their salaries
but ^winter trade was better, Mr. the aggregate sum for j
Nicholson says. non-executives be r

It • more than maintained its £25.000. against the prev
share, in tbe North East of each limit
England although sales there were
lower; this decrease was made 1-

up by the very good performance
of S. H., Ward and Co., and by

turnover

turns in

£302,192

UNIT TRUSTS
* — ' * hJiULf atiuiiiuic «>iu auauiaiiuni i

19ii. ivilh pre-tax profits or versions over the next few years.
£302.192 compared with £274,397. A steady increase in rental in-
Ea minus per 27>p share -ire come can, therefore, be antic!-

shown as 13.93p (lSJip) and a pated, he says.
final nt,,

f .!$£? As reported on June 9. for tbe
(£277,178): expenses •• £368.405 turn to payment of an interim to occasion be benefits from joint

Including a surplus of £63.296 (£150,233) including depreciation respect of 1977.mib.ic a total nr Umin iTIAon) hiuuuius a uiau^w; inuuumif uepicuoiKin
^ vear t0 December 25. 19/6. pre- on the sale of houses paper man u- and amortisation £320,511Tt.FH.M-ar r«K ih.1 ..Ann aan r'* - wii uic mic ituuoca xuauu- <UiQ auivi uaduun

/ ™ nnl rn,c!.
P t3X revenue expanded from £1.4m. faclurers James Cropper reports (£88,962); add investinent income

. _from w.oim. to to a record £1.54m. on turnover a profit or £51,907 for the year etc^, £196^31 f £207.637). l?llOQlxrnfllC
,
enicrS?d a

;
s I1!;-??® °f £2.08m. (£LS7m.i. The net divi- ended April 2, 1977, compared After tax £244^10 (£279,888) Xl/ULalj UIU5>

(£I39.S79) after tax of £lo4.494 dend is lifted to 4.7916p (4J56p) with a deficit of £0-2m. Sales loss came ou? at £39.790 (£90,652). ri 1 -w
j£134,oli>>. per 20p share. were up £2.05m. at £&23m. Tbe directors state that the P|lln A/1]I|SThe company has interests in The improvement resulted In December the directors said acquisition of Ball and Collins Jr
materials handling and warehous- mostly from increased rental in- that tbe trading position was (Oil and Gas) took place after the «««««,!« £»-•}___
mg. cleaning materials and oUL come but there was also an in- better since the half year but end of the financial year. cXCccUS XZ/lil-

ventures with leading groups
better equipped to exploit a situa-
tion to the fuiL Consequently

Joynsons commodity o
G- WL /°?nsf

ns
.
and Sons, a ting the portfolio belwe

tion to the fuiL Consequently member of the Inchcape Group, is ence shares and equitie
they could give careful considera- offering investors an introduction had considerable succe.
tion to any proposals put to them, K> 1 commodity investment, formance since its Uu
members are told. especially . in commodity futures, years ago
As reported on June 10, pre-tax and making available its booklet

Results due next weekrcesuns uue new ween ttSttSSiSEZ
£12lm.
Tbe recession In the world

.
nar-

Nexl week's company news list to exceed £100m. against £92m. Despite sales Of some £125m. of plus a deterioration in- two im- kets for PUlp continues and there

CALCCU5 LLIII. ***, one-ror-one ngnts issue at ““^6 mouuuy com- rvTDi rairAi
_ , , 22p to raise some £300,000 was :niodity report .and investors can HA I KA 11NLUF
On sales up from £10i9m. to proposed. - arrange a ;meeting with one of SchJesinger Trust Ma^£12.41ra. Eucalyptus Pulp Mills >±x~ Meeting, Mdorgate Place, E.C.,- Joynsons' senior executives.

• offering
b
investors thispanded pre-tax profit^v£0.olm to July 20 at 1L30 ann. '

the sSuesingcr £tn
^ ~ • comment £!E
John Swan Joynsons is. one of several core- ^aiterlv
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ilh in‘

panics offering advice on invest-
rne por

QAPnnH half ing in commodities. The company. entirely m hig

3lLOI1U 1141 II unlike 'many others, is old- ^l
l!~

es 10 p
T
ovl^ e

j p. ./ established, a member of every i
l

J
C
nI^vi^^

U
k^L,

po
-

e
fL
t,!

Print commodity exchange and backed
as P^°.vlde a high yield.UC11CU

by ^ substantia! InSSpe ^estment is £500

A second half loss of £4.381 Group. . TlM company is intro-
share exchange sch.

Bank. J. Lyons, Land Securities

and SGS Group.

Following the recent failure of

sign yet

SuZ. aid the full year total ta
««« « the profit and lo* ^“out af^. wito^rhaW double vri“ probably* have to uSt

’

'u^UJ ing fTom *44.988 to XnSij in ^ ** offerlng^to ^me
ReneraUy^experiPd to be about aI^^?5en!!J! that on the cardr for/the fuU 1978 for a recovery in- world mar- toe year to April 30, 1977. Turn- “"SBJ; P25K 3*e .SchleslngS “xtrepreliminary statement on Tues- £10Jm .. against ftom. previously. toe market ookmg for year.

- kets, be adds. over rose from £433.000 to V e3
5f
m

* 1!
e* ^stors Trust hasTroved no extday may attract even more But the market will really be betwrenfl9mand£20m. pre tax ^ ^ «Mrted next Stated earnings per 25p share £545.000. * should rememlw that commodity having over £3m inv«mterest than usual but the figures looking to see whether year-end W4a.) and despite the unusual

suits expected next
arfi^ l22-6pJ and net totaI div} . ^ ^ n share

mmrkete are potenti^ly vulnerable its launch in AnriL The
'

for the Nigerian business, but Securities considered the cmain
Tuesday.

a
2l»GwrBe

Bassett on RESULTS AND ACCOUNTS IN BRIEFBPB Industries is ..

unit trust

annual figures on ?
WB£ SS?U.L

'“ BonerE
,J
an<5 urtw1*- Pw*«ts mr to March- sl ur7,WPJ*" f*

Jer
?

PVC. injection nwvidios. ecc.>— reponetl Jmte 19. FheO uceiG 154

quarterly.
that income

the full year total seems unlikely attract considerable amention, in the UJK. construction sector, Thursday.

—.L .
werara nrooitung. oic./— reported June 19. Fhed assei£ ia«^mwhile the full year WO dMdend isame) for l»76. Turnover 1147.33m.). iavostmeou ElSS.wS‘

I Resold IS due on U.Tm. H3.0&O./, Profit tnjsn (£3&3m f£l».lSm.>. cer airrem assets £37 Tfon'
alter enraordlnary eredlt £59^18 (£51^49) (£34.77in.). Uqnid mads down
and tax £33.314 (£23.853', fup £loJ81zn.). AtslUsrs say they are

LAWSON HIGH
YIELD

M & G EXCH /

IMvldpod (pf

Com dany

FINAL DIVIDEND*

Adda Tnh-rnaUorii]

haliers of Yorkshire
Bern- Wuxlns
RI*B Industries

Rrahy Leslie -
Brlekhonw Dudley
Bridsead Processes
nurtomrood Bre-mr -
CaiL’rs BoldiDRs
C.H. Industrial!!

Dana- Invesunen: Trust
Oormafe Smith ........
Ediijr jjlien. Balfour
B. Fi-flRunanB. Fi-mcman
iJporgc-rjIBussptt

njtstmr

imperial Com mental Gas

T^lP HoM/nxs ..

Leopold Jweah

Rr-nuld
Borne

1

Announce- Last TMa
ment rear year
due XnL Find ltrt.

Friday —<bi
Friday . 9J8 2.1633 09
Monday 0.7 1.223 -S
Wednesday 3.1 3.106 3.4

Wednesday 1.23 l_S2fiS 1.75

Wednesday
'
6 6334 L3869 0.6968

Wednesday — —

t

Thursday 2.771 _
Tuesday 6.4 0.5446 • 1JS5J
Tuesday 0.3143 0J514S 071
Monday 1.286 1.6231 1.306
Monday 0.77 3.75 t.02

Wednesday 1.2 2.7364 1.2

Friday e.3-23 0.41302 64373
Tuesday 9-7S 3 8324 1.04

Tuesday 03 . 1J 0.9
Wednesday
VU&Uai'

0.56

s-ir-

0.573

3.5480
0.36
2.3

Tuesday . 1. 3-12...- LM13S 3.6
Monday 1J5

J -

2JS2 1.5
Tuesday 1.27 2.63 4.4 .

Monday 0.33 0.9 O.S
Thursday 1 M 1.6 1.7
Wednesday 1.93 533 2 037
Tuesday :.n 3.32 2 2
Thursday i> 3 1843 2.3
Monday «.w* L3243 0-8603

OHBsxmr

Standard CSurtered Bank «»..».
Stead and atmpoou. ...
Weston-Evons
Wilson Brao- .....

INTERIM DIVIDENDS
Belt Bros
Blundell PeneuNSaxe
CGSB
Oiowp BeOBiliea
Crest Nicholson —
Hardys and Hanson
M *nd G Dual Trust
Nash Securities
News International
RaJrusen Group
SGB Group
Thermal Syndicate —
Veclls Stone
Whamnss

Diridsnt W>*
Announce- Last This

ment - year year
doe InL Final InL

Tuesday 6.7S 9.0 .7.0
Thursday 0.5 i .75806 0.55
Thursday

„
0-52070 X-MHT: 0.82075

Huirsday' “ 1.0 <L5

Wednesday 9.6243 0.890S
- '

Wednesday 0JM 1.73
'

Wednesday 0.35 0.92375
'

un. iiu.1 im. >. ran current assets jn IMru -mil_u gross. With equity Portfolios
(£240.497). increase ln net bans borrow- jJJfSf' S^SSS™! RUB»ER— wltil Income paid quaWerfy. The least EL3M In i

7.9 in» £343 525 (£sej26 decrease). Meet!ns. known, pprtfoUo is split between fixed i^ L„ ™ 1?
switch I

0.53 Blrmlnsham caramber of industry and f£fl.54ni.) net currom asseta
°" one or Wore Qf t

0.92975 Commerce, on July 29. at motl Wortdng capital lS -22^ISSmSSISiJS?6* {43
i^*

r a5anaSed by the gro
9J CLIFFORD .and. snell (electrical af.251Bi‘?'iSAl

£85
i|
88
i_

stnuta Trading flJ?ojitgbryield&ig equitie® .terms of the exchange
and electronic engineers)—Remite half- “ JW «*;. Kattarn <57 MC Ceni>t0 PTOVide a High' more favourable tl^nrlyear to end

, Septemhtr, 1B7B. .already gffar per cent. Great level 'of starting income w£h
known. Chairman says covoanr has

““h*® «» Assurance Company 5.44 n«u
terms wnicn save on

trtmmed overheads, strengthened cedi. Because of (modified returns
PmdpOCte. The -compared with a Irani

Thursday
Wednesday

— Wednesday <J
.. Friday 2.0

_ Wednesday 3.7

M Wednesday —
_ Tuesday 2.2

Thursday
Wednesday 94.

known. Ctaafimao says company has
*sasienL^ Assurancd Company 5.44 wma KnB5 ”a,vn save on

trimmed overheads, strengthened sales _^
8cauM mmwfl*** returns -compared with a tram,

oraamsatton and Increased -output. *?”””• they are BrinimBOnHiv^mem is £200, the open market
Improvement condoned tbretightttt second !?*Ue 10 form roinkm whether aecooun acctmutfaHoO units are available

SL~,a£W35SSWtftE SJSSJZLZ 2LJ*!Z? ‘ • comment
Wtortsho for tumre. m5Sl eS5«S scbeme.liaked-tD a life assurance .Equjte investment neet

teporiod May 31, Fixed assets ILOSm.' M- u-45 aun. COntraOL . flional maaagemeni undt
tflJSmJ. London prudchtial iMVTxrwci^- - volatile market condltior

SSSSt-S^SS •comment, • Sn
'th

aat ”edium'sb
SS-S5 decrease in bat* orerareft uS ,1

^2S£2.‘
B 3^ :

fDUos the best way of qt

INTERIM FIGURES ONLY
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1223.212 (£121 ; dscreaw In hank overdraft unr? TJtKL , Quoted
.

• l-'-J . . . •
.

WUos the best way of lit
£210,703 iULieo. Meetfou. Bradford, Investors seeking Mgh income is through- unit tru^^51 .1 “-3BSB2: 3ta^ BSSarja- toy •to^ demde.-befwcen. _firea- H and G Share' Excha
ramn^'for

l5S&' SBVeh tbe enables investor 5*5Bra SEAT SS ^ ****** *"**.*—- no direct equity holdingequity boldines
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Tbe M and G Group «:am (£23.853

>.
rup tio^lm.). Audlmre say they are._ '»; Hlveslors’ attention thisDARTMOUTH INVESTMENTS nwaiins Qaahle IB assess whether lnve«ninni in l^WSOU Securities is offering to ltd Share FvrhZemoeeni—Ressats tor year to March 31, Sod** Mlnlire da Teoke-Puhsunmic is ni'festors this week-end the Law£ tm- /-

1977, and comments on prospects reported tairir stated, at £L7m. Meeting snn Hhrh Yield
S^ci0

\. 9“er- This IS
June 3.

.
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J.K. banks bid for

iancal branches t
todard Chartered Bank, open. for acceptances tu&iTJiily'B;
k failed hi its attempt earlier .1977,

sear to take over the Bank Cowie, which is 4G3? T»r cent,
pilomia, is one of two British owned by Barclays Bank through

{
bidding to. buy brandies its subsidiary Mercaulfle -Credit,

have been pot' up .for -sale announces unaudited' -unfits . for

“July's,

naj, which already has about the half-way mark. The directors
; inches in California and has say that, n^irptnp dividend res-

Ln a bid for some of the Bank tr^int is lifted or relaxed, they
California branches in an would expect to pay dividends

>v ipt to extend its coverage, totalling 3p per share net—an in-
Ms understood that two other crease of 96.6 per cent. .

.

[

1

s have also entered the bid- - -
.

‘

I .These are Wells Fargo and *, _ =

| tomo Bank, of Tokyo. TJDT SELLS SCAPf .

|
Asdard Chartered has entered OFFSHOOT TO- '

-

l^oTia out of the 33 branches pr rnroniirrVV :

i fc Bank -of California which cJ-fcC 1 KUJYIL
,

B ween offered for sale... RENTALS
S £i-- Electronic Rentals, which owns
" KOW1E NOW '

- Visicmhire, is to buy Scan Tele-

EPRTNC fiv.' Vision Rentals from Untied
Dominions Trust' for £4.5m. in

IR- COLMORE cash. r
*

Cowie, die motor car dealers, .Assets 'acquired, with effect
. ipped its take-over bid for from June 30, include, colour and
ore Investments: Terms of monochrome television sets and
iew. offer are two shares in related rental argreements to-

plus 50p cash, for every nether with slocks of sets, spares.
-Colmore; at last night's leasehold properties and a _num-
s. this places a value on each her. of. vehicles: They are ideated
of just over 23.5p per share mainly in the London area, the
uts a price tag. on the whole home counties and the Midlands.
» of flm. Scan began, trading . in 1973,
Cowie, which already holds specialising in colour -TV rental
it 30 per cent, of - the Col- Out in tbe latest audited, accounts
equity, states that accepting for the year ended Mardti 31, 1976
holders will also receive Scan suffered a pre-tax .loss, of
ore's recommended final £733,000. Net book value of the
;nd for 1977 of -1.795p" net assets being acquired at Mar»h 31
share and ** will therefore 1076 was £3.18m.

n, 'e the- equivalent or 27p 'in The cash for the acquisition will
>,'for each Colmore share.

-”
.

be paid in stages — £2.6m. on
V more shareholders are urged exchange of contracts in the next

Srept the. increased bid . In few days nnd the remainder. pay-
nal letter which argues that able m two instalments of £094m.

Ijjt-blmore share pnee will fall each, including interest in Sep-

share and
t . n«'e the- equivalent of 27pln The cash for the acquisition will

Ell v\'for each Colmore share.
-” be paid in stages — £2.Bm. on

more shareholders are urged exchange of contracts in the next
Srept the increased bid -In few days and the remainder, pay-

’• f '
. ? -. rl

I ,
nai letter which argues that able in two instalments of £094m.

• • V L : 1} ! *1,7
r
olmore share pnee will fall each, including interest in Sep-

* lontialiy rf the offer lapses, ternher and December.
- ^holders are

;
told that they Further,.- details of .! this and

.
se exchanging

-

their shares other acquisitions since March 31
dismal” company for a stake 1977 will be disclosed m the pub-
ompany that ** has produced iished accounts tof Electronic
intial growth in profits." .Rentals due to be posted.on -July
increased offer will remain 5.

ox’s yes to Northern

oods’ revised bid
Board of Fox's Biscuits has
ome to terms with its major
tolder Northern Foods,
owns a 42.1 per cent’ stake,

s recommending a - revised
of 156p a share in cash or
orthern Foods share and 78p
sh to shareholders. This

the whole of Fpafs at

addition, shareholders will
titled to retain the second
n dividend of 6.875p. which
intend to pay in July.

clively, the offer is worth
I63p compared with Nor-
Foods* opening shot of 130p
e.

Board, advised by Barclays
ant Bank, Is recommending
Ter. As they speak for about
d of the shares. Northern
has over three-quarters of

' uity under its belt ’

fUNTHIAN’S
4M..U-S- .-..v

XL WITH SEARS
nthian Holdings and Hs 70
cent. subsidiary -Tarurn
I announce that TMC ^has

d into an agreement -with

Industries Inc., a 70 per
ubsi diary of Sears Holdings,
ie sale of TillC's wboUy-
U.S. subsidiary Miss Erika

consideration Is £1.4m. cash
rilng on completion. In
n. sterling deposits of
0 by TMC and £150.000 by
nan made to secure bor-
s of Miss Erika in the U.S.
released.

tin guarantees given by
lian, TMC and. . McCatd
ar, TMC's wholly-owned
aries, will also be released
ng completion. Net assets

s Erika, as shown by the
1 accounts Tor 1976, were
lent to £472,220 and pre-tax
were £616,619.

tthian has informed TMC
n offer will be made to
> all the Ordinary of TMC

r.cady owned by CorinthLan.

- ,1 t

fer will to* conditional upon
1*:^ ’

[ J tH« ^ ihm of the' sale of Miss

iOCIATES DEALS
;rs. Da Costa and Co.
15,000 Gallenkamp at 32Sp
alf of discretionary invest-
dients.

|\ Vandervell^ and Co. pur-

chased on
-

behalf of Oarniiew
Group and associates, 5,00°
Purbeck Group at 79p. . .

Chambers and Remington pur-
chased 200,000 Singlo Holdings on
behalf of Caparo Investments a
substantial. shareholder in Singlo.

SWEDISH GROUP:
GAINS CONTROL
OF DOLAN
ASST of Sweden -and its advisers

Hambros. Bank yesterday -gamed
control of Dolan Packaging des-
pite the intervention this week of
major shareholder Canadian Over-
seas Packaging Industries..

Irrevocable acceptances of 31
per cent, and market _ purchases
have taken the bidders bonding
to over 50-lper cent of- Donat

- - Following the news tur Wedires-
day that COP1 bad lifted its stake
from 6.4 per cent, to 9.2 per ccSit

,

Dolan’s share price jumped' ftp
above the- ASSI cash offer price

•‘Of 468p-io 182]»> •

On Thursday the price cahie
back to 175p and COP1 added a
further- 1.5 per cent, to itsFfcold-

ing bringing it to 10.76 pet cent
hut Hambros ‘look advantage yes-

terday of a - further 'weakening in

the market to take ASSTs effec-

tive stake' hr over 50 py cent. At
yesterday’s close Dolan was
quoted at I70p. I

ROLLS’ BID^OR
FODEN CLEARED
Rolls-Royce RLftors* bid for

Foden*, the sperfalist commercial
vehicle manufafiurers. which was
increased to £llm. on Tliursday,
has been given clearance by Mr.
Roy Hattertiey, Secretary For
Prices and Consumer Protection.
Yesterday Fodens closed lp
harder at.49p compared with the
53p indicated by the new offer

terras with RRM closing lp higher
at 6Bp.

Mr. Hattersley also cleared
Jardute. Mattheson and Thomp-
son, Graham.

SINGLO PURBECK
- Purbeck Group has sold 23,000
Singlo Holdings 10 per cent. Cum-
ulative Convertible Preference at

SOp per share. *

THORNBERS
.
The offer by Pcntos for all the

outstanding capital .0/ Hiornbers
not already owned has now
received acceptances . totalling

Take-over bids and mergers
Speculation in actual and potential bids and merger situa-

tions provided the built of a very small turnover in stock markets
during the week. The biggest confirmed bid was announced on
-Wednesday with Charter Consolidated's move to add to its

diversified U.K. industrial interests by coming forward with a
cash. bid of 180p per. share for MK Refrigeration. The offer

puts a value of £12.7m. on the MK equity. MK directors and
associates have undertaken to accept in respect of 34.7 per cent,

of the capital, and market purchases by Charter have brought
the group holdings and 'commitments of just in excess of 50
per-cenL • •

On the same day, -DnctSe Steels announced a- £5.7m. cash
and shares offer for Newman's Tubes which, if successful, will'

mean an expansion of about 50 per cent - in the former’s tube
activities. The directors and family trusts have irrevocably
accepted in respect of 53 per cent, of the shares. The terms nre
five Ductile Steels pins 3S4p cash for every sis sharps of

Newman's Tabes, worth 173p per NT share at" last Thursday’s
closiag price of 13Ip for DS shares; there is a cash alternative
of 134p per share.

To comply, with the City Code. Mr. M. U. Rosenbaum, chair-

man of Priest Marians, is. to make or procure to be made offers
for the company's Ordinary and Preference capital at 62p and
33p per share respectively. This follows the purchase earlier this

month of 16,718 Ordinary shares by the chairman and his wife
at 62p per share; together with certain other shareholders, persons
acting in concert with Mr. and Mrs. Rosenbaum for the purpose
of the Code, the joint holdings control about 64.6 per' cent of
the voting capital. It is intended to continue the existing
business and to’maintain the share listings, and Mr. Rosenbaum
proposes to place with third parties any Ordinary shares received
as a result of the offer.

Having received acceptances of only 2.93 per cent, .of the
Ordinary and 0.004 per cent, of the Preference shares to its offer

for the Fodens share capital, Rolls-Royce, Motors has come again
with terms which the later is confident “values Fodens fully

and which represents prices unlikely to be seen in the market
should the offers lapse." The improved terms ar four R-RM
Ordinaiy shares for every five. Fodens Ordinary and 16 R-RM
for every five Fodens Preference shares. With R-RM at 65p,
the new offer is equal to 52p pervFodens* share as against the 38p
value of the original bid. The Fodens Board "is considering the
position. • #

After last .week's announcement that L. Lipton, fork-lift

truck specialists, were in bid talks- with an unnamed concern,
it was disclosed on Thursday that Lex Service Group had acquired
a 19.23 per cent slake in tbe company from SGB Investments at

89 9/32p per share. Awaiting the result of the discussions.

Lipton shares have touched 95p which compares with the 1977
low of 2Sp.

The announcement that Canadian Overseas Packaging Indust-

ries had raised its stake in Dolan Packaging from 6.4 per cent,

to 9.2 per cent, gave rise to .thoughts, later confirmed, that COPI
might counter the agreed bid from a subsidiary of the Swedish
Statsforetag. Late yesterday it was claimed that the Swedish
group had gained control of Dolan.

Purbeck shares went well above the terms of the offer from
Singlo Holdings; this followed Purbeck's forecast of trebled pre-

tax profits and a doubled dividend for the year to September 30
in an effort to frustrate Singlo's efforts to acquire control.

Grand Metropolitan has acquired about 29 per cent of the

isued Ordinary shares in Pleasurama from tbe William Hudson
Group as a means, according to GM, to safeguard its joint invest-

ment with Pleasurama. The latter's Board has welcomed the
move.

Having earlier in the week announced acceptances of nearly

86 per cent, to its offer for AW Industries and the extension

of ibb-hid- to July 5, Lootho later declared the offer anconditional p
in a^re'spects and has extended it until further notice. • rfeSS

Acceptances on June 2! to the offer for Tebbitt Group on
behaff of clients of Rowe Rudd amounted to only 23.208 shares,

or 0^)08 per cent
L

ZgELIMINARY RESULTS

Pre-tax profit Earnings*

Company Year to (fOOQj,-y shgre^pl

Value of Price Value Fmal
Company bid per Market before of bid AccTce
bid for . share** price** bid (£m’sj** Bidder datesnare** price** oiq urn s;—

Prices hi pence i»la*» otherwise indicated.

Adams Foods

Assam Cbns. Tea .

AVPlndJ.
BatnHatang
Rubber

.

BearerCroup
Colmore Invest -

Concrete

Dolan Packaging

Fodens :

Fox’s Biscuits
Judge-lpt
Khnphqf
Lvon &tyon
Mann A- Overton
MK Refrigeration
Newell Mdm. Tool
New Bridge HIdgs.

Newman’s Tubes .

PaCan!Para Pints.

Priest Marians

Purbeck Group
Reed ArM&llik
Rellan^Molor
Simonsfige Inv. Tst.

SPR tareestiuents
StephoMJofan)

Tebbitt^roup

Wolvexhampton
Die toting

Irish Dairy
Board —
Yule Catto —
Lonrho —
LYCSecurities
Berhad —
CHIndnstris. —
T- Cowie 4/7
NatL Chemical
Industries —
Akt Statens
Skogsindnst —
Rolls-Royce 27/6
Nthrn Foods 30. S
BSR —
A. Guinness —
Clyde Petrolm. S/7
Lloyds &Seot —
Charter Com. —
B. Elliott & Co. —
Lond. & Euro.
Group —
nuclile Steels —
Cons. Plants. —
Mr. M. V.
Rosenbaum —

Singlo HIdgs. —
Rush & Tmkns. —
J. F. Nash Secs. —
Allen Harvey
&ROSS —
Wedgwood —
Mr. Michael
Sobell —
Clients of
Rowe Rudd —

Mitchell
Somers 12/7

Anderson Strath. Mar. 31
ATV Mar. 27
Baker Perkins Mar. 3

1

Beechwood Mar. 31
BeU & Sime Apr. 30
John Booth Mar. 31
Bradford Prop. Apr. 5
British Steam Mar. 31
British Tar Mar. SI
Brown & Tawse Mar. 31
Chamberlain Ph’ps Mar. 31
Continuous StaL Mar. 31
Dawson IntnL Mar.31
Dorapipe Mar. 31
RIectrofomponents Mar. 31
B-EMott
Evans Leeds
Ferranti
Hambros

Mar. 31
Mar. 31
Mar. 31
Mar. 31

J. & W. Henderson Mar 31

*A$. cash offer, t Cash alternative, t Partial bid $ For capital
not already held. 7 Combined market capitalisation. !; Date on which
scheme 'is expected to become operative. ** Based on 23/6/77.
ti" At Suspension, tt Bid.

Keyser Ulimann
Kleen-e-ze
Lanca
Lanfero
Iilleshall

F. H. Lloyd -

Lowe Brydone
Mansfield Brew.
MK Electric
Nat. Carbonising
Petbow
Plesscy
Powell Dnffryni
Raca)
Wm. Reed
Russell Bros.
Sekers
Sheepbridge
J.W. Spear
Teealemit
Tesco
Tunnel Bides.
Walker Staff
AVestbriefc
llliarf Mill
IVhileerort
WiLson Walton

Mar. SI
Mar. 31
Dec. 31
Feb. 28
Jan.l
Apr. 2,

Mar. SI
Mar. 31
Apr. 2
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 31
Mar. 26
Feb. 28
Mar.
Mar. 31
Mar. 31
Mar 31
Feb. 26
Mar. 27.

Mar. 31
Mar. 31
Mar. 31
Mar. 31
-Mar. 31

3266 (3.526) 7J
11,161 (6,626) 153
7^17 (4,453) 15.0

401 C5S8) 3j
196 (165) 23i
240a (229) 8.4

3,396 (3,330) 23.7

L777 (L156) 9-5

1.003 (1J)14) 4.6

3,052 (2281) 15.7
2402 (693) 5.96

176 (95) 5.0

10,374 (2258) 25,1
927 (727) 168

4^40 (2^50) 215
4,184 (3,166) 16.7

910 (730) 5.5

6,136 (4J01) 26.6
7,3205 (5215) 34.6

L200C (1.060) 21.5
5302L (5J306)L —
429 (1S7) 7.4
116 (84) 10 0

1,946 (1.910) 15.1

22t (360) —
5,703 (4,093) 11.6

94 (44) 9.1
2.459 (1.SD51 252
6.010 (2.171) 23J3
251 (193 ) 2J2

2,766 (2,439) 20R
39.561 (34.700 ) 9.4
13.689 ( 9.548 1 26.6
32.710 (19.850) 37.8

821 (326) 14.7
66 (45) 7.0
230 (133) 1.9

5/177 (4.003) S.S
2.390 (2,100) 29.0
2.825 <1JR0) 14.3

30.187 (25.052) 4.5
6,473 (6 274) 28.3
19S (142) 42
210 (400) 4.5
119 (140) 3.7

5.004 (3.068 ) 44.3
771 (— ) 65

Dividends”

per share (p)

5^74 I4J5J
3.S5 (3.5)
LS (1.663)
4/267 (3.979)
1.7G (1.0
8.09 (5.543)
5.06 (4.6)

1.616 (1.469)
4.31 (2.155)
1.915 (1.741)
232 (2J1)
333 (3.03)
3.652 ( 3J24)
4.487 (4.079)
4.7 (4fi)

2523 (2.114)
3J (Nil)
K525 (7.75)

9^S5 (6.753)

0.325 (0.1)
3£23 (3.475)
IB (0.65)
5£8 (4.6)

1.5 (2.056)
4.756 (4.323)
2.6 (Nil)
0.5 (3.457)
5.19 (4.72)
1-3 10.65)
7.7 (7.0)
4.84 (4.4)
7803 (7.094)
1.779 (1 552)
4.02 (2.6S1)
3.89 (3-537)
1.1 (1.01

3.414 (3.104)
1.67G (1.524)
3.21S 1 2Jt2o

)

1.439 (1.327)
9.755 IS S08

1

0.514 (OARS)
2.924 <2.6591
1.416 (1.287)
12 0 (531)
3.1S5 (—

J

INTERIM STATEMENTS
Interim

Ace Withinery
AlliedfeeMS.
AnglbjlfV
Bond Jweel
BrengSti Beard
CardifTMalting
DrakeASen II

Duple fartnl.

EldridjfcPopc
J. FL Fenner
GRA Property
CreenfiriW MOL
Heavitwe
Irish DfstiJlers
Arthortsfce

Mann Overton
SeafidffCentex
Tace

to profit
(£000)

dividends*,
per share tp)

Apr. 16 97 (222)
* (—1

May 7 39.400$ (27.9001 1*5 (1.117)
Apr. 30 1.297 (949) 1.873 (1.662)
Mat. 31 151 (74) 0.73 (0.75)
Mar. 31 327 (209) 0.531 (0.483)
Mar. 31 14 (44) 0.9 (0.9)
Apr. 30 529 117) — (—

)

Feb. 28 357b (153) — (—

)

Mar. 31 347 (262) 2.75 (2.32)

Feb. 26 3JSS5 (2,877) 2.75 (2.5)

Apr, 30 98 (5)L — (—

)

Apr. 30 316 (212) 0.57 (0.357)
Apr. 20 130 (98) 6.0 (2275)
Mar. 31 1.700 (340) 1.11 (0.73)

Mar. 31 1.025 • (300)L 0.4 <0JB >

Mar. 31 607 (265) 0.90S (0 825)
Apr. 20
Mar. 31

537 (396) 1.034 (1.034)
263L (1961L — (—>

Mar. 31 272 (95) 0.5 (Nil)
Mar. 31 1,020$ (280) — (—

)

Mar. 31 278 (137) 05 (0.42)

Offers for safe, placings and introductions

Agricultural Mortgage Corporation: flm. of 121 per cent. Bonds
dated June, 1880, at par.

Newcastle and Gateshead Water: £2.5m. of 13 per cent Redeem-
able Debenture stock 1984 at £97 per cent

Rights Issues

William Baird: One-For-five at 108p.

MY Dart: One-for-seven at 36p.

Dnple International: One-for-three at 5p.

Giliett Brothers: One-for-three at 155p.

Kodc International: One-for-lhree at 70p.

purcs in parentheses are for corresponding period.)
Dividends shown net except where otherwise stated.

Jusred for any interrenins *crlp issue, f After extraordinary
£0.27m. (credit of £65498).- t First quarter figures, f For
l f Net orofiL a Struck after a £64.548 extraordinary drhit.

st £950.000 for full year and net dividend of 0.5S5p. c For
is. L Loss.

Scrip Issues

British Steam Specialties: One-for-ten.

Racal Electronics: One-for-nnc.

259.145 shares which together with
467.559 shares owned prior to the
effer being made represent a

total of 90.84 per cent of the
total issued capital
Tbe offer, will remain, open.

APPROACH TO
GOMME
Gomine Holdings, the G-PIan

furniture manufacturers, has re-

ceived. a “tentative approach
which may or may not lead to

an offer” for the company.
The news, which followed a 7p

rise in the shares' yesterday to

52p. brought a further 21p jump
to 73p. valuing the whole company
at £9.5m.
‘-Gomme would, not reveal the
identity of its prospective suitor

apparently at the request of the
suitor, but

-

said that it was not
Marley, the building products
giant which holds just under SO
per" cent of Gomme.

SHARE STAKES
VI. Canning: Investment manage-

ment group of Keyser Ulimann
Investment Management reports
holdings, as follows. Throgmorton
Trust 983.750 shares (9.11 per
cent). New Throgmorton Trust
173^50 (L01 per cent). Throg-
morton .Secured Growth Trust
35.000; (OJfi per cent). KUPM
small company’s fund 35.000

(0.32 per cent.). Fund Managers
—unit trusts—key small com-
pany’s fund U 0,000 (1.02 per
cent;). Key Exempt Fund 100,000
(0.92 per cent). Key Income
Fund 4.000 (0.03 per cent.).

Britannic Assurance Company has
a beneficial interest in lm. shares
(9.25 per cent.). An associate
company, of ‘Britannia—Midland
Triist—has a beneficial interest
In 155,000 shares (1.5 per cent).

•• Stag Furniture: Throgmorton

Trust has bought 50,000 shares

—

total holding 227,337 (523 per
cent) registered . in name of
Throgmorton Street Nominees.
Commercial Union Assurance

Company: Due to the Increase ;n

the capital, interest of National!
Westminster Bank has fallen
below 5 per cent

A1XEN HARVEY
Acceptances received by Allen

Haney and Ross in respect of the
offer

-

for SiraonsWe Investment,
amounted to 1.696.125 shares (93.0

per cenL AHR intend to com-
pulsorily acquire the balance.
The offer remains open. '

Grange Trust

improves at

midway
Revenue of * Grange Trust

received for the six months to

May 31, .1977. amounted to

£165.500 compared with £153,500.

These figures are based on actual

income receivable after charging
debenture and loan interest pay-
able and management expenses.
No account has been taken of
the company’s subsidiary, Muir
Investments, which traded profit-

ably during the period.
The net interim dividend per

25p stock unit is raised from D.Tlp
to 0.7Sp. Last year’s total pay-
ment was 1-Slp from revenue
before tax 0/ £351,307.

G. B. KENT
The Board of G. B. Kent and

Sous says that it is unable to re-

commend the payment of a final

participating dividend on the Pre-
ference shares for 1976.

L|mont HIdgs.

inSrofit

selrnd half
With* taxable profit of £35.959

azainsi fe -Joss ‘ of £M354 in -the

second half-- 1- Lamont Holdings
ended 1976 with, a deficit reduced
Trom 152.517 to 634.798. Turnover
was £034m. higher at £2.1Bin.

-

In November the directors had
said they were not optimistic in

respect of trading in the second
six months, and they were con-
sidering withdrawing completely
from financial services operations
to reduce overheads. •

The first half of the present
year should-show an improvement
and Die second six months looks
promising, they now say. -

Stated earntags per lOp share
were 0.36p (0.03p). To preserve
cash resources, particularly in
view of the substantia) amounts
required for the development of
the company’s properly interests,
the dividend payment is a tokeo
O.Ip net (0.7p).

The engineering division has
made considerable progress in
expanding its. markets both at
borne and abroad and it is 'cur-
rently making satisfactory pro-
gress. the -directors report.

The unit - trust’ management
companies were sold early in 1977
fop £0.13mr cash. As a result rhe
company has been able to close
down its London office and dis-
pose of the lease successfully.
This will bring about a substantial
saving in overheads during the
current year, they say.

The life *99prance company had
another successful .- year.

Aberdeen Construction profit warning
Mr. William Tinch, chairman

of Aberdeen Construction Group,

told holders at the annual meeting
that while it was impossible to

forecast profits in the industry
with any accuracy, he felt it

prudent to advise them that

profits were likely to be less than

for the first six months of 1976.

Operations had been affected
1

by adverse weather conditions,

he said. A current appraisal of

the prospects of each group com-
pany indicated that it was unlikely

that this shortfall would be
recovered in trading in the second
half.

.

On the performance of Indi-

vidual companies within the group
the chairman said that Alexander
Hall and Son (Builders) still had
a workload in excess of what it

was one year ago. This ensured
at least maintenance of turnover
In 1977 and contributed materially
to workload prospects for 1978.

Reema Construction, the group’s
English company, bad not been
so fortunate and continued to seek
opportunities to tender for the
limited amount of work available
under current market conditions
Workloads in the smaller com-
panies continued at a reasonable
level.

The group's Civil engineering
contractor. William Tawse, is also
seeking additional work to ensure
maintenance of turnover in 1978.

In the past few weeks a substan-
tial volume of work had come out
to tender, and Mr. Tinch said that
some success In tendering for this
work could ease the position
materially

Competition for orders in the

concrete and extractive division

was the dominant feature cf

present marketing conditions, he
said. Profit margins were under
attack and profits .might well be
reduced. However, it was antici-

pated thal the introduction of
some new and interesting products

would be of some assistance in

maintaining turnover.

While group profit in 1977 was
likely to be below the 1976 level

it was hoped that, when due
regard was made to prevailing
conditions, the result of the year’s
operation would still be considered
to be satisfactory.

SPECIALOFFERTO
mimm tm

WORTH £2,500ORMORE
Send for details nfM&G’s ^—-—- \TT71
Share Exchange

\
Plan Special m ^ lL Lm-nre**'-cnyef„.», timu ?c 1 77 \

Offer now. 1
_ - _

' Offer nmv. 1W M
I Three Quays.

j Tower I fill. ULiSJ
li I.iiiidun EC1K rtBQ. Telephone: 1)1-828 4588.
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Silver:

What does silvermean to you?A treasured heirloom . . . another swirl
in the inflationary spiral ... or a commodity futures contract?

In a world of growing population, mounting expectations and higher
living standards, the prices of commodities are daily news -and offer daily
opportunities. So trading in commodity futures is increasingly regarded as
a natural extension of a diversified portfolio.

Commodities trading is a financial area that requires fast reliable,

international communications and, above all, a broker with an
acknowledged reputation for probityand highly professional services.

EFHutton and Company (London) Limited is a member of the EF
Hutton Group Inc.-one of the largest publiclyowned securities firms in the
world. It has access to the Group’s worldwide communications and
information network and is in close contact with both producers and
manufacturers and also the commoditymarkets in which they act

' For information on the services to the individual and those involved
in world trade offered by EF Hutton and Company (London) Limited
please send us the coupon below:

f^TO: EF Hutton and Company (London) Limited, I

I

Cereal House, 58Mark Lane, London EC3R 7EJ. Telephone: 01481 267L
Please send me, without obligation, your introductory brochure |

_ to the commodity market
P

m
| Name__

|
Address.

Telephone- dayric- way. evening

EFHutton and Company (London) Limited
Cwmnotfity Brokers

mil
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F.T. CROSSWORD PUZZLE No. 3,414
A prize of £3 will be given to each of the senders of the first

three correct solutions opened. Solutions must be received by
next Thursday, marked Crossword, in the top left-hand comer of
the envelope, and addressed to the Financial Times. JO. Cannon.
Street, London, ECiP 4BY. Winners and solution will be given
next Saturday-
Name
Address
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for fourth victory
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SOME OF the best two-mile
hand!cappers in the country line
up for this afternoon’s Joe Coral-
supported Northumberland Plate.
Provided the weather remains
fair, Gosforth Park seems
assured of a bumper crowd.
Ante-post favourite with the

sponsors, who have contributed
£11,000 of the £20,000 added prize
money, is that remarkably versa-
tile performer. Sea Pigeon. It-

is not difficult to understand why.
The striking Sea Bird il geld-

defeat the well-backed Japsilk

—

to whom he was giving Sib.—by
five lengths.

Ribenaro filled third place,
just speed of Prince Pepe, with
the only other runner, Broken

1 Aim. 5 I
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11-35 Hitachi |
215 : + l*\i^VJl
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IVAN

Record, well held in fifth place.

/V to-day’s weights Rlbellaro,
10. lb 'better off for a seven-
length beating, seems sure to

make .a close race of it with
Mark Birch’s mount but Japsilk
cannot be fancied on a turn-
around of only 2 lb.

In wbat promises to be a fas-
cinating race, on which tactics
could have a notable bearing. I

take Sea Pigeon to maintain bis
unbeaten' record for $be cam-
paign with a clear-cut" victory
over Ribellaro and the second
favourite. Assured.
There axe few fasterJuveniles

running at present than Manor
Farm Boy, the winner o£his last

four races, and 1 would '"not care
to oppose him in Newmarket’s
Plantation Stud stakes.- -

Earlier in the afternoon that
smart mare ClaironcSa,

r
. who

improved tremendously, in the
second half of last se»on, can
show that she is retuning to

her best with a success in the
valuable QE2 Transatlantic
handicap.
Epsom Derby winners have a

conspicuously poor record when
bidding to follow up at the
Curragh, and I would not care
to take a short price about The
Minstrel in to-day's renewal of
the Irish Sweeps Derbtf.
A better betting proposition

could well be the uhder-rated
King Edward VII stakes winner.
Classic Example, Peter Walwyn’s
colt is available ar 16-1, and
represents worthwhile each-way
value.

ACROSS
1 Just touch and go (5, 41
6 Chance of a score at snooker

15J
9 Jurj's recommendation to
show jumper (5)

10 Assumes skating rink shelves
indefinitely (4. 2. 3)

11 Points or order ( 10 >

12 Singer born on a ship (4)
14 Attending to exhibit (7)
15 Drink to ebureb unit opposed

to . . . (7)
17 . . . doctor in case Scots

leader worries 171
19 Local authority heard man at

the bar ... (71
20 ... as well as a symphony

orchestra (41
22 Endure holiday centre tried

after repeated failures (4. 6)
25 Exaggerate concerning cast

f9j

26 Quick article nnt recorded (5)
27 Man-ahouMown on right

leaves gatherer fal
28 Example*! to help sky-trooper

understand manuscript (9j

DOWN
1 Pub newspaperman exposed

(51

2 Protection for car formally
and impressively ratified

(5. 4)
3 Bad luck taking firm to
Cheshire (4, 6)

4 Fix return of father to spot
(7)

3 Superhuman transformation
needed to act in it (7)

6 Favour disapproving sound)
coming over Pole (4)

7 Am leaving the States with
Heath (5)

8 Don’t move preserve for all

that (4, 5)
13 Pointer going the rounds

every hour (6. 4)

14 Ceremonial display over a
grim French hair style (9)

16 Variety comedian ordering
puffers to stop (2, 7)

18 Get going with celebrated
ram (5, 2)

19 Pet caught by female trapper
(7)

21 Gamble with king a tiny btt

(5)
23 Stronghold lost For lock (51

24 Hits back during work-out in

ring (4)

THE CURRAGH

3.00—

Classic Example*
NEWCASTLE

1.45—Henda
2.15—Sarcos
2A5—Sea Pigeon
4.50—Mariinsky

NEWMARKET
1.30

—

Accelerate
2.00

—

Fast Bowler
2.30

—

Clairodta***
3.05

—

Fife and Dram
3.35

—

Manor Farm Roy**
4.05

—

Don Amigo
4.35

—

Oisln

LINGFIELD
2.30

—

Mallard Song
3.00

—

Andy Rew
3.30

—

Quality Blake

ing has won all his three races
this term with authority.
Last time out be put up a

particularly impressive perform-
ance when toying with his rivals
under the steadying effects of
9 stone 5 pounds in Redcar’s
Vaux Gold Tankard.
Always travelling well within

himself on tbe East Yorkshire
track, Sea Pigeon cruised’ into

the lead two furlongs from home
and then needed only to be kept
going with hands and heels to

r TO!
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Solution, to Puzzle No. 3.413 I

SPAIN

Bsosraans ssaass
a s a B ee 0 a
EHBSa GEEDBEaDE
a a e e a n s @
ansEnsnan snnns
0 D O E S B a
!2a?3S0a EEHSCIESS

n n a - ej .0 s
anEjstaaa- nEQSHS
H B 'D B E 0 E
EEEEB KanEBBHES
S B B S SI G a B
asssEaans nmmnmHaas anas
nnassE BgagnsHD

SOLUTION AND WINNERS
OF PUZZLE No. 3.408

Following are the winners of
last Saturday's prize puzzle:

“*G. C. Counsel!. Esq., to Arms*
Soft Crescent, Gloucester
GL2USU

Dr. H. D. Cnllimare. 1. Lai^-;

downs Road, Staines. Middx.

Mrs. M. R. Stacey, 8, Cran-
brook Drive. Kennington, Ox-
ford 0X1 5RR.
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Astand .. -
' Banco Bilbao

j

Banro AUantlco u.000)

Barrro CemrnI
Banco Extenor ..—..

Banco General
Banco Granada (L008)
Banco Hrepann
Banro Ind Cat. fl.QQOt

B l ltd. Sfedlierraneo ..

Banco Popular ...

Banco Sanianrter (2301

Banco UrquUo fl.OOOl

Banco Vizcaya
Banco Zarasogano —
Bant?union .

Banos Andaloda
Babcock Wilcox
C1C
Draw(Jos

inmotjanir

E. 1. Araaonesas
esoanoia zinc
Ecpl Too Tinio
Pens 1 1 met
Lenosa n flOfli

Gal Preclados .... •

Gnino Veiaaouez
I
Helrola

Per cent.

. (brraucro UZ5i - 1
- - 1

P-iprleras ReunWaft . m + *— 9 Perroliber _. 193
• . —

-12 PeirolMW 278'- + 13— 8 Sarrio Papalera 128 *. 2
-15 SnJace .. 72

- + 3
SOBOflW 148- ___

— a Telefonica Uk» .
- U5an - a

252 —
311 - 3
zm —
236 —
515 - 9
an ^
5» -U
JB - 8
au - 8
208 —
261 —
U -3
US —
as -M
124 -
75 - 3
125 -
MOJ - LS
8530 + (L2S

85 - 1

217 -m -
58.75 + 0-25

Tnbae** ...

Union

iso - ’ —

^SZJSSSjS |=S ills i e’a
Copenhagen; +

iVwiion Blent,. .:a.6BOKi!+10 [l62 ; 62
24

f
KronerJ -

, „ % Hltflgoronairja)'

.U.U.H. '1.963 [-20 1140 17.1 ledei*banfc«i I 1S2 4—n i
HancerirgliwI

to. Min. /l/lOthi.l 896 j+6 -60 6.7 Bur^wXd.il JSliJ^fl « 4*yWHv M.mueoel2.440 1-20 llOO 4.1 IlmuLt 1 7iJ2r° i f? > §•?

61 l + i 50.il 6.3 CwwrwiM —
'64,6 —0.8

1 22-
i
4.1 Bf',» Dc/errcd

117.0!+ 1.8 1 14 - 3.0 R’yvoorvUactu

rais- +ias

Ln. MliuTui0teu[ 89O j+6 --60 67 tfilZP* l"f? i K
yieiHe il.mue1wl2.440 h-20 100 4.1 Unnakelteak j 143teC_! i 1? !-

. D,n T-M?! - V H L’l

«*>|V*T4.9 1 .V g.U I
— 1II.4I.*..

stow «
«-3.+S-» i

w
I
ft S2*” JW' ’

BRAZIL
SWITZERLAND®

“w* :+«*
Lruz _ .

Di^.iTW.
Orur] X

1M«4 Brazil TP..
RelfioMinairaOp
Bubra PP—.„.w

Loju Amo. OP..
Detrains PP.
tmmlt-i OH
Msnneetnsn OP.,
taiux* Uiu.- OP..„
I'nlr Rir- Dire PHj

1.62 !—OJX
3.88 l-djn.

ill i:ts

ps fas
-0.09

2.02
2.46 f—(L95
1.76 1-8.81

Prloft I +«r fDle.

~r- %

Dun HrorinatanU 1715*1 11
Hast AslaUe(.to_.l 269is'+ift u
Finanatoukeo.. 13212—1 13
0o.uofflj«ia7&sa- 883* +i* 13 |5;2

1.18 b.41
1:12 (3.09

>.15 5.12

,

I.L5 ISJff!

L20-7.02
L10R50
fcoeteo,
U8 B.9li
LS^ h.S7
Lis Ms

Prloft 4-or Dlr.fTK. 0o.Bonda(li)768K- Seij+u 13
June 24 Fra. —

- % % -Fw. Bry^geder... 3741ft.™ 8 32
For. PapWzbriW.. 85

\

" u
AlnmlDrnm 1,520 ;... 6 2.0 Baortelabuifc Cop 145iel. xi b’q
dally Bid 1.230 +20 - «. Nortbem HkL. 867**:+ 19- 12 XS
BBC -A* 1.500 +5 10 3.3 ^mriKabel 282 [+1 12 n*
Cite Gulcy 1.390 22 1.6 OliefsbrUi 123 +Ha Sn
Da Do. Pvt.'.u 1.086 -20 22 2.0 FrivuU***.. 159 i*l ... it rq
Do. Da Reg„^. 870 —1 22 3.8 Soph. ReremdMO. 292.21 + 1.5 11 zn

Crodil Siriftge 1,950 22 4.1 893
| +1 12

Kiertrosrait 1,570 -16 10 3Jt
~rr~. — —

. . —
Fischer (Geere**.

.
675*1 -10 — — un «u

fi'nri tm _i* an -id r"u,n 1

VoL Cr.8l.&n. Sharer HAD,
Source; Rio de Janeiro ’ SB-

Da Do. Pvt.^. 1.086 -20 22 2.0
Da Da Reg—. 670 —1 22 3.8

Credit Sitfwe 1,950 22 4.1
Kieerrownt 1,590 -16 10 3Jt
Fiseher (Geomf. ;67S*a —10 —

' —
G*nH Ma* JelKlO'lilBS.J— 18 20 IS
Bafnnan ljillachej68.(]iXi 5501 0.6
Ua 1small). S,625 —75 65 0^

laterfood d -... 2,775 +26 20 3.6
Nestle Fl+iJOa) ^ 3A70 atB3> ZA
Uo. rter— a.096 -5 >85.8,4.1

85 : 16 94 OCBjTLa)^.—

S&sc g s,| &S23£
IS I lift ii gj
ashw ii n S»::893 +1 12 AT M888MB

.
gj.jfi)...

ISO) 0.6
L [fi.825 1-75 .168 0.6- June»

|
Uro - Ure

[
T“ S2S53EiS-"M. LtIT*"

*

• 2.775 |+25 i20 13.6 — * VHrtneBaBanK3f.41.7iBB SOjfl 1.3
J) ..3,470 lrtB3> ZJ5 •'A’lU

j 192 +3.5 _ I' VHFfSirrf\_..w L76.0j—0.6 , 14| Rodwap *,

.... aS96 1-5 !*SL8f 4.1 HeetOBt: 574 +19° We^jnhn. ftmh .568.31+0.8
1 32

| 4^ ^ V
rte..2.O20® +25 fS [

6.9 U.763 +44 BA dSLC> “P1 T“ KLE“n._— - *

• StovWQre/PL.

gjvTSjy »8

14.7. +0^1 10 8.7
•

‘‘Jr*™
1 T

mipM i -1 wfclB

48.

B

1—1.0 ! la 7ft
wctKom

40.01— 10 2I3
DrtcBBrtrtn ..—.... 5

47.7—0.6 30 a3 "***** .DteP. I

16LB +0.6 1 20 6.2 INDUSTRIALS
_J 156.0)—0.6 fl4 4.4 African Kxjdos, and Chcm.

152.2 -OJ! 8 aa Ansto-Airajr. Indasma] M . t

L- 79 *2i a.a Barlow Rand
_ 27j>—0.3 la fl.7 iavcnnents t
X ,

6OJ) —0,3 _ J_ Currie Finance
„.-i8B.8+i.3 aa^ as 2? lodoswai .^.. t
- 139.1 +0.1 5 1.9 tSwiftoBdated In*. 1

... .1205.. ias 5.2 f-dSM* SWMft * ta

IL 14t3 +0* 50 7.0 ST?r ReaflJ' SA . - fi

dt 231J2 +0.2 18 as Frdenlc Volksbrlegslnss . V
K ‘ 95.5 -1.2 27i 5.8 Croswnusns Stores . .. \
[1- 98 1.3 Assnranee <SA» t

[I -4L7iJ SOJOj 1.8 t - — t*

ROTHS: Overseas crlces exclude * nremiiun. BeIrian dlridpndft'. Up after

[

withholding tax. • ~ '

J

4 DM30 dcBOm unless othen*-tf* stated. V PiaAHHJ denom. nnlnss otfaerwlg*
stated 4 Kr 100 denom. unless otherwise srared 6 Fra 300 Opbqzb. unless
oihenrlBP staled Z Yen SO denom. unless otherwise stared £ Price hi Bale -Of

srooenaUm. a Flortns. h scWlIlnas. c Cents if Dlridend after neodbra flgW
and.-or serin issue, c Per ah are. i Francs, a Gross die “4. h Assumed dWdeml
after scrip and 'or rlshts. Issue, k After local taxes, nt us free.; r* Francs.
-Indudia* Unilac dro. o Nora q Share split* s Olv. and Held wrfjet ftpedai

|
payment, t Indicated div. nUnoCRcial trartloa. o Minority holders only. uMerser
pending. • .<uk“d. * Bid. l Traded. 5 Seller, z Assumed *r Ex nAtx. xd Ex i

) dlridend. xc Ex K7lp israe. a&t iL * Interim InoYased.

!iwjrajr.lF. 3801.1 691
awiaa Bank L'orp. 575
5riB.Sdinur_+ 4^200
Un. HanknfSwlt*. 2,865
Zurich liu. Hr. 9.400

5 MS jSr*s>—jtSo S JUj "
4r-igr-rv .. ;;; ;

18 3.1 Iraicrmentl 11.330 +I0ST JOOi 2^6
' hlw*y ~

I * 1 » 1

14 ’Ll sSStoCIZ.' sum +io li^io; 32 ^ ,

+1
| *jjii Rriw

randf Cr“»
P—

*
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Coffee crop fears ease
Y OUR COMMODITIES STAFF.

T3W wava of frost warnings
Brazil this week rowed
lories of the 1975- crop
ster which wiped oat three-

». -ters of the present season’s
^ntlal output ^

*1 cold air massing over
ntina was forecast to move
Brazil’s Parana coffee grow-
region the September

res position rose £252 to
Q a tonne.

it the rise was suddenly
d out yesterday- when the
air mass turned eastward,
ving the immediate danger.

.

ast night’s dose September
e was quoted at £2£&L5 a
e, down £25.5 on the week,

e week had .begun on a
?r note, but news that
iral Foods had cut roast and

JAN FEB MAR. APR MAT- JUN

Brazilian Commerce Minister as
saying that early -hopes for a
large temporao crop had not
been fulfilled.

World sugar prices continued
to lose

. ground this
.
week with

however, though the Brazilian

“oTwFerprice^bVMc^
(following a similar move oown the danger-.

Folger Coffee last week) The cocoa market had .a rela-

ipted a lower tone on Mon- tively uneventful week,, but the
afternoon. Tills was also en- September futures . position

iged by tbe publication of nevertheless dosed' up £I64J> at

national Coffee Organisa- £2,742- last night- In me absence
figures putting January/ of any signmcant ‘ fundamental

ji imports by member coun- news dealers attributed-' the rise

at 16.16m. bags (60 kilos to a technical correction follow-

^ and end-March stocks held ing recent falls:

consuming members at Prices .moved tbe £40 permis-
o. bags. slble limit higher in early deal-
the first quarter, last year

,

{ngs yesterday, but eased back
ItB totalled only 15.48 bags under profit-taking during the
at the end of March that day.

.
Dealers bad said the rise

stocks stood at 8.01m. - was due to fresh buying. '.partly

e frost fears quickly re- based an charts, and partly on a
tolled the upward trend, Reuter report quoting ' the

33,450 tonnes.

against the general uptrend. For
Its own pan copper mainly
followed -price movements in
New York whfere the prospect of
a strike when labour contracts
come up for re-negotiation at
the end of this mouth domin-
ated sentiment
Cash -wife bars rose £335 a

tonne early in the week as strike
forecasts became more

.
general

but a change hi attitudes on
Wednesday brought a £25.5 fall.

By last night’s close the price
was £245 higher on balance at
£785.5 a tonne!
Lead and ztac moved higher in

the wake of copper with cash
quotations ending £12^5 op at
£342.75 a tonne, and £2 up at
£325-5 a tonne respectively. But
cash standard tin closed £31.5
down on the week at £5,563.5 a
tonne.

COPPER
- —*

Official

for P.Q3.
Onafflatal

£ • 8 £ £
Wirobaxt
Onhi...— TBTrJS +6.5 788-6 +2J5
inoalbi. 808-5 + 6.5 8Q4.5-5 + 1

787.5 +bJ.
Oathodofl

77S.B-7 +6.5 774A5.fi + 1-5

i month#.. 795-5-6 + S25 704-5 +1.7S
777 + 6J

0.8. SnrtJ — — 68-71 —

EKLY PRICE CHANGES
Latest

. price*
per tonne
ante**
to tad.

Ch'ge
an

week

L ”!
Year
*8° High Low

8
£630 £458 £830 £810

81,080-40 -ion 8S20-4& SL04O&
mv &BXM .

fsAet (&W .

£2,160 — £LB05 £2,150 £i.l5C
S2.7D0/7M — 52.00 16031,050-10062^00-90

£786A +24.6 £89&5 Eaxjtb £733£5
Do. Do. £604.13 +28J)

+34.6
+»JS

VOOf, BR £928.78 £763.26
£778 £883 £888.7(9 £72£J>
£794X £918 £514.75 £742^

ET 0*. 8140626 +L6 8124.875 8163.625 Slta.U
£242.78 +12J2G £270.5 £457-76 £292.6

hi i -
£344.78 +BJ> £281.875 £448.26 £30L6
£2.160 mm. £2.778 £3£88

S2.10-.22
£3.187

$2.02 — 82.0&-2.2 8L8M.1
£97 — £94-100 £103-109 E37-lCe.‘

larkei per or £87£ 1+L8S £8688 ^9&36 £8SA6

ilm

DOT OZ
tbt perco-

th*"~—
m
mlt
nh

Uu —
cere

i

e Future*

Up.J Tel to*
• lAmerlam)
silo* Flint _|

£

(Bad Spring
Ho. Hard

Wloterl

nmiz
SS9.4p

Ulitna

.6

fi5,682£

S17B-1M
£326.6
£334.76
$700

£805
£80.1

JEHU*
£71

£86-6

I

£82.6

-ffi.6 383-98
i
8176-186 8110-11!
286.60 m55p

+3.7
-3L8
-38-6

277.9p
.£4,«S7A
£4Ato-6

294*?
£6,402.6

£6Jb06

SBZJlp-
£6J205
BbJOLb

~2-6
+2.0

J62-B3J)
£41A8&

I17B-L88
£436-89 !

814L44
£293

+JJI C42&375 £464£6
j
£300.76

— S7kt 8795 |nroo

+2J £728 £86 £80A
-0.4 £73.6 £84.78 £79.8?

•*1J £76 £88-25 £82to
'

-2.75 - : £74 £71

— t £89J> £gUb

'
t. £7££ £66A„ t !

’
1— i £81 £9&6. £87

Spican
Xtom I*)-—--
Fewer. Whltcfa)
HUek(q]

Zoomit U+tcyitaii
QrocndontSX (yf...

Unwed,- Crnda (w).|

Falm Malayan (g)—

Seeds
1

Oopra CPhfllppta**)

UnsHdanan.-lFo. 1

Soyabean* (UJL) _.|

Other -

Conuiioditloa -

QomftMpminf^w
F*t* 2nd pan
ObOee. .

Putarafad —— 1

pmlrton *

OotUmoat loot.

“A." Index era. (1b.

0« Goeraiat
J at* UAJBW Cento
Robber Win
Jago Pearl Cv)——

-

StaaJ K-A-Mo.1
NoA L.

U.G...

Latest
prioee

per tonne
onleae
stated

on

£4,660
£24275

dngar (tffrawL...

Xepiece NeJ. («.

—

Tea (quality) KUc—

I

(piatnlKilo. .......

Wooltope E4f,Warp4

£676
£597
£362

i

£176
8293.45

£3.033
£2.754.76

I

—176

-25

+6
—7.4

tnrV .

1977.

High low

£3.400
£1,140
£846

t

£418
£417
8400

8270

£200

£6.000
83,125
82A50

£706
£620
£483
867a

1680

£341

+176-0 £1349 £3X66
+177.25 £1.22L7Gj£2,812^)

£2.392.6 L-86J

68£6
kIjj
3413
47.25p
£206
SboD
8600
SaU
£110

£190
EBOp
160p

28ipwllo|

L-Ll

MJ-25
+2.0

1-4.0

1+16.0

+6-0

£1,581 £4.232

86»

£360
£380

Sk
BboO
8600
8500
£175
>75
£182
104p
Blp

262p fcUo |306p kilo|286p

87£*
£790
8*3J
oop

£214
8*0
8600
Safc)

£160
876
£209
290p
toup
6p kit

£4350
82,876
62,160

£576 .

£532-
£382
£463

9267.fi

£170
§293.46

£2.091
£1.885

1

£2398.

88.85
£(10
£3i
4&6p
£<M>
5*0
8800
8500
£107
876
£198
L26p
BOp

kite

flldal dose- ttnunotetf. * Nominal- b UJC. end unmmnmrealtti .reflnca cUroMb Komau IB «nwaanen *n»
mdicsnvr once o MHitstni B OHfMi 'i>U««r*if II It I* Uremnnl. > CH owtnwtil nor* *e -ana

am. vU«dd ndpirar ex-tank Rotterdam o Sri Luka, r Medium mark: tana. « Steal anoted in U.SJ from
«nr 10. 1078.

MARKET REPORTS

BASE METALS
COPPER—

a

stmte nrmer on dir Landtm
Mrut Rxdtmgfe- Forward awial opened
higher at SSU ‘reflecting the toae of over-

night U.S. markets. Mt then eased to.

S866 Id the morning rings owing to the
trade selling, before hardening afresh to
ywR oft a' tJJS. demand, in the alter-

moo the tUsamUnttog opening, on Comex
prompted an initial downward movement
to £681 but abort covering then caused
the market to recover to £857 on die
late kerb. Values km gained azoond
£23 over the weak la which warehouse
stocks in .opecfed to show modem
advance. Turnover 10,476 tome*.

silver
ftOrtf ww fixed 8-6Sp an ounce higher

fW'fP« ttoUwry M fte Undim bottlm
marfeit wstertw at SB.to. OJB. Cent
Mptvaleou of die dying levels were:
swt.M6.lc. up i_le, three month 450.De,

sp Wd rix-manth 4874c. np L4c: and
IMOODtB 472£c, BP 1.4c. Tb* metal
opened'41 366£-SS8.9p f445-M7c) and edged
forward to dose at 2S8£-2ED£p t44»-
447(c)*

SOJIK
9"

.wy«*^

BnUtoa

Pricing

.

+ * LJ1JL
cto-e

f.or

2SB.4p
264J5p
871.Bp
266.4P

+6.86

+O.B
+ 1JB

209-2p
264.4p

-8-25
-6.45

Othr mime# wbsnt: TTesRflc 180.00.

Feed wtiem: Devon SM.OO. frd kvta:
Norfolk SLO. Devon sstiu.
EEC IMPORT LEVIES — Kfl«flve

todar (in order carrent Jew pho JalT-

Aug. gnd Sept, prevtmu fn brackeu) to

amts of iccaant per tonne. Comma*
Wheat — Our.'nllE (MJT. 0J9. 0.88. nO);
Dam** Whom — l-O-SO. mix (same); tfcr*— I5.4L afls (sm*): Bafor- 7AM,
bOs (74.00. 0.14. 0J4. 0.14); Oat* — 02-tt.

mix (same): Hate* (ether than hybrid tar
seeding) — 7U0, B0s (same); Millet —
82.Si nOs (BLM. nils); Crain Sarahsm —
83.08. nBg (esma). Also tar Items- Wheat
or mixed wheat and rye near — 1403
(same): Rw ftaor — 117.72 (xatnc).

RUBBER

imalsainaied Metal Trading reponed
that to lbs morning three months wire-
bars traded at £81®. 08. 08, 07. 06.

Cathodes three months £785J. Kerbs;
Wlrehgre - three srambS £887, 07J.

Cathodes three months flWA Afternoon:
Wirebars three months £803. Oi 0S.5, 03.

03. 01. 01-5. 02, OL in_5. a2.0L5, B3, M.
B4JS. Kerbs: throe rannibs £805. 06. W, 00.

08. 08. BO. 07.

Tin—Gained srepad refloettec the rise
In the Penxng price. Forward metal
opened at JS.TM. and rose to £0.710 before
earing to £5.065 following heavy hedge
selling. In the afternoon, however, the

price ranted afresh to -£3.700 foUowinK
boxing against overnight U.S. physical
business. Warehouse stocks are expected
to show a modem fall over the week.
Turnover M0 tonnes.

Ui^-iuiungr iti (ZUJ ml OI 1V.UUU

ttw**- Mornings Three momha 2SS.4,
'
64.6. .

Itetba: Three months MU, • S4A
AIt«B«6^Thleti monfla 36), 03.4,84, «44.
Kertw. Three months 2MA

C0COA
j*rtcex moved over modest range

throoshont onlet dag, reports GJD and
PriP»»
~-r" |Vesterdiiy'iil 4. or Saeine**
eoOOA Ctooo' I - Done

EASIER opening on London otmteal
mariuL Fair Interest at tower levels,

dosing dull. Lnrfx sod Feat reported
a Matajndan godOWD price of U5 (US)
cents a fcOo (borer), Jnly.

Mo. 1
RjSjB.

NaftOtelart]

Jnly-^rr.

Dooembee
March
Matf—~~
Jnty—*—

+ 6£
+ 12#4

—11.6
—15.51
—B2.S|
—87.5,

Ooc- Dec
Jsn-lfr
A

. 2754.6-56.0

. 2B57.M9A
2<03.0-240(1

MO.O-25CS
22SD.0-25-0

P1B0£-86.Q

XSM a<U) lota of 10 tom**.
-

HHfislhial Coco* Agreement fU-S.

~ntg -per pound): Daily price June 28:

7»mTU8J8L Indicator prices June 24:
1541*' -

average 185-33 (196.17); 22-day
193.00 (18)A3).

HDUI-UM

2735.0-

2740

2589.0-

2535
2455J-S410
2590£-ZM
,726.0
121KJ0

Yeritatbya
close

Frartai
dm*

<7.00-47.^
47J048J5

46.4049.76
ai.o^i.n
53.T5A3.30

65.1868JO
M,60-68-7B
61.00-61. 1i

47JNL47.6&
-47.75-48.06

47J54S.®
60.05^0.16
52Jfl-52.fi

B4.BtM.46
B8JIL66A
59.105050
6150-S1AB

Boshurn
Done

4LtM7M
60^6-40.15
52JW1J9
64JHL65.60

Salem M4 (240) lots of 15 tonnes.
Physical cinriwy prices (buyers were:

Spot 47J9p <«£), ntt 47J5p (47.78). AOff.
47Jp (48JS.

SOYABEAN MEAL

COFFEE

TTN
Oezn.

OfficUl
f- or PJDL.

Unofficial

eg* 80
1 tnootb*
-fetUcmo

An £
'

5565-70
.0060-5
5670

£
+ 30
+ £0
+ 30

£
5562-70
6660-6

£
+25-6
+9to

P»nh
< inoaCb*.
+etttenint
Stmita S-
New York

5565-70
5660-5
5570
1§1«0

+30
+20
+ 30
+ 10

6562-5
6660-5

460

+21
+9-8

hUO

LoaMm opened shsrply tower as news
from Brasilian federal weather office lift-

ing previous vrarmngg circulated, reports
Drexdt^Burnluun. Further dealer selling

deprecacd market In afternoon and with
stock tom liquidation betog mnedpitaied

with each successive low, London dosed
at bottom £235 to £278 down OB balance.

Yesterday
Otaee

+ or Barinea*
fine

Anpwft,
,

October.___
December....
February.
April.

Jane
Angtirt— ...

^^SLfi
151.4D-A.6

111.20-

S2.7l

152.20-

32-7
1Z2.&0-56.D
1 52-60-S6J)
152.60-58.0

—0.2*—“LBS
-B.25
-2.06
-2-BS

156.9016JO
152.0050.00
1 52.00-2SJO
162-40-51.00

Morning: Standard cash £5560, three
tenths £3,716, OS. 5,700, 5,680. 65. Kerb*:
tandard cash £5.570. three months

) '

OOEEHB

Yesterday'*!
Clone

*
+ OT Bnrine—

Dan*
£ per tonne

July—
Sepiemlw-.
November.-.
January—....
Miiiflh .......-

May....—....

Jaly^+-

2576-400
8390-396
2390-400
2370-380
233D-340
2330-350

-266.0
-277^
-248.6
-247.6
-260.6
-226.0

2676-2375
26602360
264023BO
ZS06-237Q
24802540
24502445

—287.6

pale*

SUGAR
145 (58) lots of 106 tonnes.

LONDON DAILY PRICE (raw sugar)
mo.BO (£112.06) a tonne elf for Jmte-Jnly-
ABgust stalpmenL While sugar dally price
24.00 (£132.00)..

After opening armmd nveiulght levels,

market appeared rather sold om at the
lows and prices Unproved tome 109 Dolors
over day. balk of turnover constated of
block self trade registrations. C. Czandkow
reports.

LEAD—Marginally easier in oulet

_jullog. Values moved In line with the

trend In other base-metals with forward
metal gnoied at £3(8-51 at the opening
and easing to £3455 before raDyins to

eml at £348 on the late kerb. Warehouse
stocks are expected to register a modest
decline over the week. Turnover 5,175

ii

Sales: 4,641 (4.378) tali of 5 tonnes.
ICO^ Indicator prices tar June 23 OIJL

cents' a pound): Colombian Mild AraMcos
289.00 ' (292.00 j: unwashed Arabics* 320 00
(same); . otter' mild Arabics* 380.00
(200.00); Robustas 230JM (same). Daily
avenge 255.00 (300.00).

“Bogar
jpref.

Coon.

pTeriwd*yM Ptovtaoe
Clove Clone

GRAINS

T.BAD
• JO.

Oflletal
+ ori p-m.
— jUsof Metal

l+or

£ £ { £ £
Ou*_ 544.6-5 + 131 3405-3 -8.76

5 month*

.

J4B-.5 +5.&I 344.6-5 —,76
SImcoL ... 345 4- U5| —
IT.Y. Spot: — *31 —

LONDON FUTURES (GAFTAV-Uaricet
extremely oulet. Options drifted 25 points
In thin conditions before' recovering with
fair commercial support on nearby months.
Deferred options, however, particularly
barley met nuld shipper pressure **<
dosed im to 35 paints lower on day, re-
ports ACM.

Aug-...
Oct-.
Dec.
if««*..
May.

.

Aug.. .

Oct .._

£ per unanc

118.50- 16-5611 1S.40- 1850
120JO-20.50 120.00-20.20

lZ4JS-24.Stfl24.D0-I4. 10
l2fl-4tL28.5ff 128. 75-£9-00
1 5 1-S0-SL7&13 1.00-5 1.20

153.25-55-50155.00-55^5

1156.76-57SB 156.1IM8J0

BoetaMM
Done

1 10.50- UlSs
120.B0- 19.

M

124.40-25.50

728.(6-28.25

IBUbO-flOJU

153.00-

52.00

1157.00-

56.60

Morning: cash £)«). 44J, lata August
047, three months 1347, 46. 40-3, 46. 4BA
40^, 47. 40. Kerbs: three months £347.

Afternoon: three mouths £846. 45J. 46,

45. 4U. 45. 44-8. Kerbs: three months
£346. 47, 48.

ZINC—Barofar changed tallowing the
same pattern aa lead. After being
raoied at £337-40 taiwai fl metal eased
to £345 before steadying under the

Influence of persistent buying from one
gnarter. On flu late kerb the price
rallied to close around £337.5 wtth ware-
house stocks expected to register a
further fafl over the week. Turnover
M50 lomwk

WHEAT BARLEY

lTntb
Yesterday'* + ar Yeeterd'y'i -for

clow cion

Sept 67.15 80.10 -0.05
Nov 89.65 —O.H 83.00 —O.ID
Jan 92.26 -0.10 86^0 —0.06
Tilnr .94.66 —O-OB BS-30 —0.20
May 97.10 -O.IS 90.65 -0.26

Sales: 3.818 73.067) tots of 90 uxmes.
Taut and Lyle ex-refinery price tar

granulated basis white sugar was £226.00
(same) tonne tar home trade and
78.00 (£180.00) for export.
EEC IMPORT LEVIES — Effective

today for denatured and noredenatured
sugar tn units of account per 100 Id Lob

(previous to brackets). Writs- 22.91

CZSJl). Raw: 19.27 (10.01).

WOOL FUTURES
(Pence per Idiot

MEAT/VEGETABLES
MEAT commission—

A

venge latstock
prices ai representative markets June 24.

GB cattle SLDBp per kjclw. <-3.D5>. UJC.
*ew UUp per kg.estJl.tw. 1-14.6);
GB pm S8.4p per kg.Lw. (+0J). Enftlaad
and w»ie*—Cattk numbers down 14.0 per
cent, /average R^3p (-il)j Sheep
down ta,jkt cent, average HL5p (— 14J»:
Pig* up 3 7 per cent average 58.4P (+0.1).
SBMla*d—Cattle down 14.3 per cent,
average ssjsp (-i.Bi: Sheep up <*1 per
CCM. average U3Jp (-7J). ‘ :

*

covent CARDEN (Price* In sterling)— Imported predace: Oranges — S
African: 2.4H80; Calltaralan.- S2/1S8 443-

Cyxirus; Ovak/VfliMdu SO kilos
3JMJ0. Grai«ta^7Si7w>(W.60Ts.
African: per canon St m, 38 3.05. 40
3J0. 48 M0. 56 LB. 61 3.73. T2 3.45.L«M« — Italian: 6.26-5.90: Spaatab:
Trws »/«S 3.SK2JD. boxes lOfl/UOs 5J0-
M0. Apples — Tasmanian; Stunner
PtoPin SJO-M.M. DeUdou 8.60«8a.
thnnani fcSM.30, Granny Smith «u»-
10J0. Jonathan 9JO: Mew Zealand:
Wchired O.M. coiden Delicious 9.00.
Gnmor Smith iojumiso, Stunner Hpoin

9.00-

9^0; S African; white winter Pear-
main 8.80-9.00, Cranny Smith 10.5D-U.00
GMdeu Delirious 0.30-920: Italian: Romes
« £ anmmL 7JA8J0: French: Golden
Delldons 38 lb. 4^0-4.50. 40 lb 7.0g&60
Prar* — S. African: Canons Winter Nell*
656-6^8. Parithom's Triumph 6^0-7JD
Josephines 6.80-7 oo; Victorian: Jaephtom
8j»8«. Bemre Bose 8.00. Packham's
TiJuiuph 8.50. Doyenne da Cornice lo 00.
Winter Nells T.50g.in. Peaches — trailin'

hura S.50-L40: Spanish: Standard
lJQ-3.ee: French: 2.403.00. Ncctarlnos —
Itsdan: per tray 3.00-4.60. Apricots -
Spanish: 3.30-3.70. cranes — Israeli:
Fenlm 4-00: Cyprus: Cardinal O.70 per lb— Spudih; Santa Rosa approx
XB lb. L3M.5I, Burbank 1304J0- Bunas— Jamaican: prr lb. 0.1S. Helena —
Israeli: yellow 3.00, -Spanish: CharentaLi
3.50. Water Melon - Greek: 15 Mos
VBs 4.00: Israeli: 2-88; Spanish: 3.004.50
Tomatoes — Jersey: 2.BP; Gnnrmer- S.Sfl:
Dutch: LSO-LBO. Oaten — Australian 44
to. appro*. 5.56; Spanish: 3.704.00:
Iwjrll: 4J0. Carrots — French: IS n»
2-50: Cyprus: 3.H Coorsattes — Cypnu-
l.ta: French: 11 lb. 3.00: Italian: per lb
138 Capsicum* — Canary: per lb. 6 3S-
Dutch: per lb s.so. Potatoes — Cyprus-
Smtas crop S.im Jersey: per lb. 0 08:
Brittany: 5-90-3 80. Beetroot — Cyprus
Nrw per bag IB?. Cabbage — Dutch:
White 16.09-10.90. Avocados — S. African

4.00-

4.20.

Enel rib produce: Apple* — per 1b
Brunley’* Secmins 043-0^0. Potatoes -
per Si lb. Kent/Frmbroke 5^0-400
Lettuce — per 12. outdoor 0.7B, Cos 0.90-
0JQ. Series Green*—per net L20. prhnn
approx. 25 lb. 1.50-1.80. CnWiMwi — per
If. Kent 4.00: Lincoln 8.00. Mushrpooa— per lb. 040-0.50. Rhubarb — per lb
natural B. S5-0.D8. encumber* — per box
10 to 20 1JO 2. 00. Tomato** — per 12 lb
English 2.30-2.40. Celery — per 12 IM.
IS 1J0. 18 1-90. 20/340 2.00-220. Straw-
barrtec — per 4 lb. 0.404.45. t lb. 0.37-
0J5. Aspara*** — per to. approx. 0.7b
0.00. Marrow* — each 0-M. Broad Beam— per lb. 0.104.U. Gonfeberrlas — per
lb. 6JO.

Electricity

discount aid
ABOUT 1.5m. households have
so far benefited from the
Government's electricity dis-

count scheme, the Energy Secre-
tary said yesterday.
The last day for claiming

discount vouchers will be next
Friday and those eligible have
been urged to do so without
delay.

ZINC
b.is.

Official
+ or l>-OT-

Unofficte..

f^5

£ £ • £ £
Guh 526.25-J +1.62 325-6 + 1

i months— 555-6 *IJ6j 334.5-5 + 1

d'ment.... 526.5 4lJi
Pnn.WeH “ -- *34

Cents per pound. 1 0n previous
unofficial doie. t IM per picul.

Morning: three months £336, 38-5. 35.
35. Kerbis: rash 13S&5. three months
£335.5. Afternoon: three months £339. 33 5.

35. 3L5. Kerbs: three months £335, 36, 37.

VS.

Business done—Wheat: Sept. 87.15-87.00.

Nov. 80.70-80.50. Jan. 012502.30. March
9A_70-94.85. May 07.10-07.00. Sales: 00.

Barley: .Sept. Bfl.i5-so.oo. Nov. 83.05-82.90.

Jan. S3J0-85.70. March 8845-88.35. May
90.75-00.65 Sales: 46.

IMPORTED (all sellers)—Wheat: Cana-
dian Red Spring No. I 13} per cent, un-

quoted. JO S. Dark Northern Spring No 2.

14 per cent: July £74. Aug- £74.50. Sept.
n6J5. 0ri- £78.00 tnunhJpment Cast Coast.
114. Sard Winter Ordinary June £86.50.

July 3840. Aug. £00.75 transhipment East
Cock. EEC Feed. Jone 0040. July £8940.
Aug- £8740 transhipment West Coast
Malm: V4. No. 8 Yellow French. Jtme-

July ffltlS. Aug. £90.00. S- African Yellow.
Aug. ra.00. Glasgows
Barkft EEC Fred/Canadian June £8040.

July V7.75. Aug. <78.75 transhipment
West (toast
soradgn: 04-/AraentlDfl July 06.29

transhdtaem East Coast.
HCCA—Ex-farm spot prices June Si.

AuitmUtn Yesterday+ or fitnlnee*
Qreaiy Wool Clove — Done

July— .— 226-0-27.6 -0-76 229.0
October .. 235.0-55-0 + 1.0

December 155.0-57-0 +0.6 234.0
March 258-0-59.0 + 1.0
May 238J-45.0 L-O.6
Joly 257.046 -0

October .. 258JM7.0 —ii
December .. 268.0-47.0 1-1.0

Sales: 6 (47) tots of 1400 bales.

GRIMSBY FISH—Supply good, demand
.fair. (Prices at ship's side unprocessed
per stone): Shelf cod 040-14.00: codhngs
£2.90-£3.00: large haddock £3.80. medium
£3.00- £3-30. small £2.004340; medium
plaice £4.50. best small £240-£340: Named
dogfish medium £3.50. laree £4.00: lemon
soles S.50-£640: rockflsh n.SO; reds
D .30: sshbe Q.30.

FINANCIAL TIMES

ione^lJune 13 IMontb agol Year ago

267.75246.B9 247.70
(Base: July L 1952=100)

REUTER’S '

fTnne'yil iloni h

-*33.66

Time 24) JjTne 75 Month ngnj

77 1569.2 1652,3 [

Year ngn

153.771 1569.

Z

1 1652.3
|
15274^

(Base: September 18. 19*1 = 100)

DOW JONES
Dost June June
Jones f4 ?3

Soot.... i396 11 394.15

|
Patow*J368 51 1372.22

UuntH Year
ago ag,,

(Average 1934-2546=100)

MOODY’S
UbM_ . j

J nne June [Month Yeai
Moodyji

\ ft B ,p, hf(n

8plp Coimnly1679.2674.BI925.8 1634.9

(December 9L 1031=100)

U.S Markets

NEW YORK. Jude 34.

Cocea—Ghana and Bahia ipotj ua-
ouoird. July sio.65 (fu.ffii. Sent mo .

3

(305.001. Dec. 183.00. March 177.89. May
165.05. July 1S8.TS nom.. Sent. 13* 49 nom.
Sales: 1.490.

_ Coflce—“ C " Cootract- jnty 371.00
iBUhtr. SepLc4)743 asked .U93.92>, Dec.
225.09 asked. March 215 87 asked. May
212.00 asked. July 20TS0 asked. Sept.
305.SS asked. Safes: 430.- •

Coffee—June El 40 (WlrO). 'July, 41 ¥0
(ca.ni), auk. Hjo. sept, S! to. Dec « no,

Jan. 64.40. March 6540. May 6640, July
67J6. Sales: 4,310.

Catt*a—No. 2: July 65.30-65.40 (62.351,

Oct. 64.45 bid i62 45), Dec. 62.60 bid.

March 63.12, May 83.30 bid, July B4.10

hM. Oct. O.n bid. Dec. 83.45. Sales:
4.850.

4>Gold—June 141.40 (141.Ml. July Ml 80

(141.40). AUK. 14L90. Oct. 141.00. Dec.
14440, Feb. 145.60, April 147.10. June
148.60, AUC- 15040. Oct. 151.S0. Sales:

924

TLard—Chicago tense 20.25 nom.
name). New York prime steam 21.75 nom.
isamei.

ttMaizn—July =4-234t (2241). Sept
228-22S1 (22St). Dec. 2331-2334. March
2411-341, May 34B1-3461. Jttfr 25M.
tPlarinum—July 15549 H4940>, Oct.

158 00 (153401. Jan. 156.50. April 158 60.

July 16fi.00-lK.20, Oct. 168.60-16840. Safer
445.

SSUvcn-June 416.60 1442401. July
44640 (443.10). Ang. 440.30. SepL 452 20.
Dec. 46040, Jan. 48= 90. March 469.35.

May 473.70, July 470.16. Sept. 484.30.

Sain: 6,000.
* Sayaboauto—July 7S1-75G <7471). Ana.
755-749 (748jl. Sept. 7231-722. SCrt. 706-

783. Jan. 712-710, March 718. Mar 719.

July 770.
bSoyabcan Meal-Jnly 196 00-106 SO

(199.00). AUK. IBS. 90-199 00 (201.70). Sept.
IBS DD-1M.50, Oct. 189.00. Dec. 168 00.

189.50, Jan. 190.00-1S9. 00. March 190)0-

111.00. May 102.00. July 193 50-104 00
Soyabean Oil—July 27. is i;s isi. Aug.

27.25-2740 <26411. Sept- 37 03-27 03 hid.

Ocl. 26.25-26.15. Dec. 2S f& Jan.
25.S0-2S.30. March 25.302a 33. Mar 23 20.

July 2S.1020.15.

Sugar-No. II. Spot 7.50 i7 4fl> July
7.70-7.70 17.631. Sept. K.29-9.2S iS Hi. Oct
8.57-5.55, Jau. 8.911. March 9 009 01. Mar
0.11-0.12. July 9. IB. Sepl. 9.24. Oct. 0.30
943. Sales: 3.(EM.

Tin—448.09--4S2.00 asked <445 00450 m
asked).
**Wbeat—July 240 (241). Sept. 247]-?47(

(24Sil. Dec. 257j-2S7. March 2051-2631.

May 2691. July 2721.

WINNIPEG, June 24. ttftye-Julr 59.20

bid <90.50 bid). Oct. 92.20 hid 197.10 btd<.

Nov. M 00 asked. Dec. 93 46 asked.
rO*t»—July 70M <90.20 ashed), on

76.00 asked (77-00 asked), Dec. 74.39

asked.
SBariey—July Sfl.BO bid i98.Wi. Oct.

M40 bid 185.09 asked). Due. 52 no hid

dFlaxseed—July 26.890 bid I269 50 h>d).

Oct 271.90 bid (272.56 asked). Nov. 2B« 50.

Dec. 268.00 hid.

Wheat—SCWRS 13.5 per cent protein

content df St. Lawrence 9411 •1411)

All cems per pound cx-warehmi*-* unlew
otherwise stated. ’Cents per OMh hu«/F-i

rx-warehnusc «p i*s per Ifny nunee— 11)0

nunce lnts. TChlcun lnose j
1
-. per 100 lh-

—Dept. n( Ak. prices previous dav.

Pnme steam f.o.b. NY bulk tank ears.

« Cents per troy ounce nc-warehouse
h New " R coni ract In *‘s a sh"rt ton

fur hoik lots nr 100 short mos delivered
r.n.b. ears Chlracn. Tnlisln. St. Lnnls and
Alton, t S’s per irny nunee (nr 50-nunre
units of 99.0 per cent, purity delivered NY.
Cents per 68-lb bushel In srnre. f*Ccnfv

per 56-lb bushel r-warehouse. 5.0M
bushel loiv. c Cents per 24-lb bushel.

i Cents per 48-lb bushel ez-warchnu<e.
5.600 buhsel lots, d Crms per 5fi-Ib buttaL
cx-warciwusr. 1.000bushel lots.

COTTON
COTTON, Liverpool—Spol and ship-

ment sales amounted to 352 tonnes brtoe-

ing the total tar the week to 921 tonnes
against 510 tonnrs. Freer demand
developed after average prices tall below
70 cents a pound for the flrtt time since
Mar last year. Miscellaneous purchases
were mostly in Middle E.icmrn growths
with support tn Latin American and
African qualities. F. W. Tatters alls

reports.

JUTE
DUNDEE—Finn. Prices c and t V.K.

for A tut.-Oct. Shipment. BWB £252. BWC
£240, BWD £23L Tossa: BTB £253. BTC
[243. BTD £233. Calcutta good* quiet.

Quotations c and f U K. (or June ship-

ment. 10 OX. <0 tn. £8.41. 7} OK. £6.40
per 100 yards. July £8.43. £6.41, Aug.-
Sept. IS 49. £8.44. B twills 124.07. £24 43.

CM.93 for the respective shipment period.

Yam *sd doth very quiet.

WEWANTYOIJR
KRUGERS

Ifyou arca potential sdlcrofTCnigearands^tarmmd
£90,youshouldcontactMX.Dox&rd (BuDiwi)Led,NOW.

\Krugerrands are cnoendy aroundX85rbutgoId prices

fluctuate sharply.Byusing ourlixnitOrderService,

investors can setprcdetennined prices atwhich to buyor

sell. Dealing opponxmrties which often existforonlya few

momenocould otherwise be missed.

also dealinNew Sovereigns, SilverKSobars and

Platinum Ingots (minimummyestmenr£500). -

For details ofthe service and up to the minute prices,

please ring our dealers on01-930 530L Orwrite to:-

M.L. Doxford (Bullion) Ltd.,
10 StJames’s Strecl.LondonSWIAlEF.

Conti

should you speculate !

For more Information about trading in ail

Commodity Futures please write or ring:

ContiConunodity Services Limited. World Trade Centre,
London El 9AA. 01-488 ?232

MEMBER OF THE CONTINENTAL GRAIN GROUP COMPANY

The First Viking

CommodityTrusts

Commodity OFFER 37.8

Trust BID 35.9

YIELD 8.9%

Double OFFER 100.0

Option Trust BID 95.O
YIELD 4. 1 %

Commodity & General

Management Co Ltd

8 St George’s Street

Douglas Isle of Man

Tel: 0624 4002

Ml

WARDGATE COMMODITY
FUND

at 31st May £NUl-£10-53
WCF MANAGERS LIMITED

r.O. Box 73,
St. Hclltr, J*nqr,
053- • • J

Next dealings 3Cth June, 1977

APPOINTMENTS

Group executive posts at Turner & Newall
Mr. R. Hards, PVC division, and

Mr. F. Bader, sheet and film divi-

sion. have been appointed to ibe
Board of BRITISH INDUSTRIAL
PLASTICS, a member of ihe
Turner and JJewaH group. Both
are general managers of their
respective divisions.

*
Mr. K. F. W. Allsop has joined

M AND G GROUP as financial

controller and has been appointed
managing director of Trans-
atlantic and General Securities
Company and of M and G Ad-
ministrative Services.

Sir Edwin Leather has oeen
appointed to the Board of WORf3
INTERNATIONAL INSURANCE
COMPANY OF BERMUDA. Sir
Edwin recently retired as

Governor of Bermuda.
*

Mr. R. BL Ronluam Carter has
relinquished his directorship tf

MERCURY SECURITIES on his

secondment to the Department
of Industry as director of the
industrial development unit:

*-
Mr. Edward Shaw has been

appointed chief executive of tbe

magazine division of UNITED
NEWSPAPERS, and will take up
his duties early in October. He
Is at present chairman and man-
aging director of IPC Business
Press (Sales, and Distribution).

Mr. Shaw's appointment arises

partly out of the need to manage
future expansion in the field of

periodicals, and partly nut of the

retirement of Mr. Victor Caodery
(chairman of Punch Publications)
and Mr. Norman Whlnfrey (chaii^

man of the Countryman), who
will both be leaving in ihe spring
of 1978. Mr. Donald Anderson,
general manager of United News-
papers. has been appointed vice-

chairman of Bradbury \gnew and
Co. and Mr. Giles Cross has been
made, advertisement director of

United Newspapers.
.*

Mr. E. J. T. Goudie and Mr. P. G.
Nicholson have been appointed
directors of SELTRUST INVEST-
MENTS. Mr. Nicholson was an
alternate, director.

The YORKSHIRE SWITCHGEAR
GROUP has made the following
changes to Boards of member
companies. Mr. Jack Gledhill has

beea appointed to the group
Board. Mr. John Holroyd. group
sales director, Mr. Clive Dickinson,
group commercial director, Mr. G.
Donald Smith, group accountant
and secretary, and Mr. Gledhill
have joined the Board of Electro
Mechanical Manufacturing. Mr.
Philip Caton, group managing
director, Mr. Dickinson and Mr.
Smith have become members of
the Board of Lindley Thompson.
Mr. Jack Whitehead has retired
from the group board and as man-
aging director of Eramco. Mr.
Peter Graves is now general man-
ager at Emmco.

+
Mr. R. G. Warwick, chief engi-

neer of the NATIONAL VULCAN
ENGINEERING INSURANCE
GROUP, has been elected chair-

man of the North Western Branch
of the INSTITUTION OF MECH-
ANICAL ENGINEERS.

*
Mr. Peter Katz has been

appointed managing director of

the METTOY COMPANY from
July L

Mr. E. J. Farrell and Mr. N. M. B.

Slade have been appointed direc-

tors of BRITANNIA FUND MAN-
AGERS.

Mr. C. H. H. Cook hu been
appointed personnel director of
BOWATER PACKAGING to suc-

ceed Mr. P. D. Pattrick, who is

retiring.
*

Mr. Robert F. Hunt, chairman
and chier executive of the Dowry
Group, has been elected president
of the SOCIETY OF BRITISH
AEROSPACE COMPANIES for

1977-7S. He succeeds Mr. Michael
J. Cubhani, chairman and manag-
ing director of Flight Refuelling,

who becomes deputy president.

Marshal of the Royal Air Force Sir

Denis Spotswood, vice-chairman of

Rolls-Royce, has been made vice-

president of the Society and Mr.

E. R. Sisson re -ejected treasurer.

TOOTAL has made the following
appointments. Mr. G. R. Wood to

be deputy managing director of
Trutex from July I. Mr. J. R.

Robinson retires on December 31.

Mr. M. Ainsworth will be group
pensions manager from August I

on the retirement of Mr. A. H. D.
Holland.

What does cocoa mean to you?A mid-morning break. . . another swirl

in the inflationaiy spiral ... or a commodity futures contract?

In a world of growing population, mounting expectations and higher

living standards, the prices of commodities are dailynews -and offer daily

opportunities. So trading in commodityfutures is increasingly regarded as

a natural extension of a diversified portfolio.

-Commodities trading is a financial area that requires fast, reliable,

international communications and, above all, a broker with an
acknowledged reputation for probityand highly professional services.

EF Hutton and Company (London) Limited is a member of the EF
Hutton Group Inc.-one of the largest publiclyowned securities firms inthe

world. It has access to the Group’s worldwide communications and

informationnetworkand is in close contact with both producers and
manufacturers and also the commodity markets in which theyact

For information on the services to the individual and those involved

in world trade offered by EF Huttonand Company (London) Limited

please send us the coupon below.

ITrO: EF Hutton and Company (London) Limited,

Cereal House, 58 Mark Lane, London EC3R 7EJ. Telephone: 01-481 267L

Please send me,withoutobligation,your introductorybrochure |
to the commoditymarket

.

Name.

astatisticor
Address.

i

1

1

EFHuttonanift^mpany (London) Limited I

J CommodityBrokers

^ CTjcJH

Telephone-day. _ evening.
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Freeson calls for

more co-operation

on
SPONSORED HOUSING schemes Mr. Freeson said that it was
provide housebuilders with a new important to bring in as much
and additional business oppor- private money as possible. In

tunity— which would not have particular this would entail early
been available but for the joint involvement of the building
co-operation of 'local authority societies. Local authorities could
and developer, Reg Freeson, also mate use of the facilities

Minister for Housing and Con- of Housing Corporation (19741
struct ion said in London to-day. Ltd., an associate company set

Opening the national house up by the Housing Corporation
building conference "New to help authorities to build for

Approaches in Housing." Mr. sale.

Freeson said that there was a "Housing associations may also
need to consider schemes where piav a useM part in rhls task

£f
V
tfi

0pers bu, d bouse® F®r S3
|
e

0f Widening the range of tenure
to home owners under the aegis cbD ,ce Under present legist a-
of local authorities. There were ... ® -

tions may not build for sale

nor provide equity sharing

. , .

e
tion registered housing associa-

a number of ways in which rtrt , hniM rw «,!«.

authorities could involve them-
selves in these schemes. schemes which result ultimately

in ru31 ownership. We Intend to

the ^Cr Vfnre deleTopmem ^“’'LSible'-"'
10'7 mnStralD,

begins. Or they may make an
"+fn P»»lb ' c

agreement with a developer Mr. Freeson said that there

under which he builds the houses were many other possible new
on the land under licence. The forms of tenure which he would
authority may provide mortgages like to see exptored. “ I want to

direct or.thev (or the builder) see various types of equity
may seek the help of a building sharing arrangements between
society. landlords and tenants and also

“Such schemes have advan- leasing arrangements between
tages for local authorities and For landlords and local authorities

developers. The council brings and housing associations. There
forward laud for development in is scope Tor community leasehold

a way which meets local bousing whereby developers with building
need, but without the call on society support could finance and
their funds which would come provide houses on housing asso-

From building for rent. ciation and council-owned land
“ Eor developers sponsored with individual leaseholders

schemes may provide access to nominated by the authority nr
land which might not otherwise association joining in condo-
come their way. Sponsored minium management arrange-
seherues can also enable builders tnents.

to undertake developments with “ Sponsored housing certainly
a much clearer view of the risks offers a means to give variety
involved. and balance to our communities.

11 One major attraction of spon- But both councils and developers
sored schemes is that they can involved in these schemes must
produce more houses without also pay great heed to the
generating extra demand for commercial and marketing
capital from public resources." considerations."

Record £26,000 for

Chinnery portrait
ENGLISH PICTURES fetched racehorse Memnon sold for
high prices at Christie's yester- £15.000 to Cvzer, a London
day in a sale totalling £369,420. dealer, and a painting by
A record £26.000 was paid by Herring of the racehorse Jerry

Leger for a George Chinnery sold for £12.000 to a private
portrait of a Eurasian girl. The buyer.
previous record for this artist A Herring painting entitled
was £22,000 paid at Christie’s in Full Crv sold for £11,000 to
-March for another portrait of another private buyer. A. paint-
a Eurasian woman.

Sng by WMliam Daniefi o/
A coursing scene by James Shivala Ghaut and Cheyt

Seymour went for an unex- Singh’s house near Benares
pectedly high price of £38.000 sold for £9.500 to Spink,
to Richard Green, and another a portrait by John Zoffany,
painting by the same artist. Full which may have fetched
Cry, which in 1951 sold at £250,000. was withdrawn from
Christies for 300 guineas, was the sale three days ago by the

by Colnaghi for owner. Lord’ Willoughby de
£1 f ,000. Broke who decided to retain it

A view of Dedham Vale from in the family. The painting was
East Bergholt by John Con- last on show in the Zoffany
stable sold for £17,000 to a exhibition at' the National
private buyer. A painting hy Portrait Gallery in London last

John Frederick Herring of the year.

New air deal could cost

British Caledonian £lm.
BY CHRISTOPHER DUNN

BRITISH CALEDONIAN expects sity, and it needed development.”
(n lose up to £Im. in its first Recovering the Initial losses
year of operating the London- would now be far more “mar-
Houston service it has gained ginal.” British Caledonian could
under the new Bermuda air have negotiated a better Londoo-
agreement. Mr. Adam Thomson, Houston deal under the old Ber-
chairman and chief executive, muda arrangement, he added,
said in London yesterday. British Caledonian's inline-

To minimise losses, and “ build diate reaction to the deal has
up the market as soon as been to submit an application to
possible." British Caledonian will the U.K, Civil Aviation Authority
add the route to its schedule this to vary its existing licence to
autumn rather than next spring, include Dallas/Fort Worth.

Mr. Thomson said the new Tbe offi?ia [ view of the irapact
Agrecmen was a bad deal and of the Permute air negotiations
British Caledonian must fight its on Bri{isb Caledonian was

*» n u n i
expressed by Mr. Edmund Dell in

Originally British Caledonian
tbe commons on Thursday. He

h
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adr.™^WBd ?
rSt

-

>C
f
r
}?l

S stated that British Caledonian

U
l B

,

ut
*K

St m
.
,n

.
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!
u s - had asked the negotiating team

amendments to the original pro- ..
t0 oblain for it solo righ(s 3t

posals have upset its detailed Houston tor a period during
forecasts. which it could build up that

Onalificatinn traffic. 'That was a very difficult

VjLrr <i

ail0n
,

demand to satisfy but we satis-
The U.S. proposals, accepted

fieid aad we have therefore
h
> Jhe U.K.. provided Cor the provided it with a very signifi-
csubhshuient of an American £aflt se i]tnH point."
non-stop carrier service Trom
nearby Dallas/Fort Worth air- Tn«£»ncArl
port to London. This competitive
service will bring British Calc- British Caledonian was also
donian's estimated passenger incensed by the anomalous
traffic from Houston down From situation which has arisen over
69.000 to 47,000 in a full year, the London-Los Angeles route,
and reduce revenue to £I0m. and said it would fight to keep
from a budgeted £15m. u* existing licence. The new

In addition an American car- agreement provides for two U>S.
rier is to operate an all-cargo carriers against one British
service between Houston and carrier. But it should he two
London. This could cost British against two , particular^ as
Caledonian, which was planning British Caledonian is

'
both

to operate a mixed passenger/ licensed and designated for Uu?
cargo service, a further £0-75m. route.
in lost revenue in the first year 0 ut re-coafirraation of British
of operation. Caledonian's designation by the

British Caledonian was care- Secretary of State has not so
ful to qualify it^ forecast or far (aken p jacc.
losses. It has been decided to Trans World Airways has also
begin Londnn-Hnuston operations reacted strongly to the Bermuda
with Boeing 707s, rather than a air agreement. II is now plan-
mix of DC-IOs and .Racing 707s, njng to make scats on its regular
and this should reduce costs, as nights to London available at

veil as revenue. The identities reduced prices to match the
and dale of commencement of Laker Skytrain bargain fares,

both the Dallas/Fort Worth But TWA made it clear yester-

passenger line, and the Houston day that It still considered the
cargo senice, are still unknown. Skytrain price of £59 “un-

Nevertheless, according to Mr. realistic.” No' decision has vet
Thomson. London-Hnuston was a been taken on the number 'of
-thin route, without a high den- seats to be made available.

Cuts in ferry service allowed
BRITISH RAIL can go ahead the judge did not think British

with plans to cut its ferry Rail should be obliged to con-

service between Gravesend and tinae its" present operational

Tilbury, a High Court judge times.
ruled yesterday. -

air. Justice Slade said the in- DrpWprV pfiipfconvenience caused 'by the can- JL*1C“ t*J tliiCl
celladon~Of early’ morning- and ,
late night ferries had to be 109VPS £378*253
weighed against projected

1

savings of £l7,500-a-year SIR BRYAN Cosmo Bonsor, 3rd
Many people use the services Bart-, MC, TD, DL, of Liscombe,

for social purposes, said the Leighton Buzzard. Beds-, a
jungo, others for work. director of Watney Mann
But the total number affected 1353-69. . and Watney’s 1947-58.

was very small. Although he did who died on March 5. aged 60,.
not underestimate the hardship, left £37^253 gross, £286,025 net
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Oxford seminar

on microfilm
THE MICROFILM Association is

to hold a one-day seminar in

Oxford on September 7.

This is a follow up to a very

successful seminar held last

year on the use of microforms
in information dissemination and
retrieval. The seminar will

feature eight experts in separate

aspects
.
of micropublishing.

Papers will cover techniques
relating to colour microforms as
well as their use combined with
sounds There will also be dis-

cussion of the practical implica-
tions of tbe use of COM
generated bibliographies.
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FINANCE FOR INDUSTRY TERM DEPOSITS
D0po5lts_of^000^5.000 accepted for fixed terms of
years. -InteresT paid gross: half-yearly. Bates for dei
received no later than 1.7.77.

Terms (years) 3
Interest % lOf

,4 5 6 7 S 9
11 11} ll* 113 12 121

Rates for larger amounts on request. Deposits to and fu
information from, The Chief Cashier. Finance for ind
Limited. 91 7 Waterloo Road, London SE1 8XP fOl-frtS
Ext. 177). Cheques payable to “Bank or England, a/e
FFI is the holding company for ICFC and FCl.
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3SHt »st

ant Holdings MOD) 56
3? (London) (2Dp) . 40 (2216)
Engineering (25n) 206 4>a 123}6)7WH. 39 121/6)
250) 40 (22/6)
PUP (2Sp| 66*2 (23/6)
rr (2Sp> 7t>ij

’John CO and Ddmes (25p) 26

aw IRJ /Knitwear) (lOp* 12 (21/6)
ind Nephew Associated (* Opj-M'j

S
CLn. 971*0 7* (2316)
tel. Whitworth) ISp) BlaO W

tvTH.1 San LHMgs.) A 51 B* SO 3 7.
i) 102 122 *61 . BocDb. 641:4 (23/6).
ns-Ln. 34Vl» <23/61
Industries <50p) 1509 2 50. nupe
I 120/61. 7ijpclhw.Ln. 80 01/6)
(Joftenonl Grp. (25c) 169

Ti- Law Stationary Society (Top) 52

aifluslon iSp) )6
n Constructions 'Hldgs.1 CSp) 9V
• (G. W.t Sons atpcUns.Ln. 204
ielaon Intnl. <2S*>* 12B
Tw.) Sons <25p)rt654
iGcorgei *2Spi 42*:®
-<25p» 32'j® b 3.

.
BpcPt. 509

.
7pcDb. 7S<]9 125/8)

on i25d) 152 >7316)
, Strep Engineering <25p) 2619 1

r Industries i25p> 399
Horn <1 2 *tp) 319123/6)

Ishire^FWeries iHIdgs.LiZ5p> 92ties (Hides-,
IntnL (25 d) 39*1 *2316)
ateo.) organisation DO*) 219 2b
iaT G.) H’ao*. (Sw 89 (23/61
Discount nOp) 52 -•

, industries 234 6. 7*jPcUns.Ln.

res. HWgs. «0p) 268. New OnL
Z
f&P> *68

t,
7

>
ai(6>- 7pel) ns-Ln.

2'c
iSk

rt
S5

,.’5,i
ajs.

‘."fadusts. Ct'aP) 18 IS 1* 17 <20/61

Knitting Grp. OOp) 13_(23i6>
d (Hides.) A Non-V. Ord- (25s)

f%dos. «Srt 959 7
latt Industs. (25rt 124b9
Bros, and Co. i25n) 93‘i® 2w 2
t and Pitt *148. • SpePfa 2.7 i21/6l

i of GodalmlnpClOp> 56 (22/6

1

and Fisher tufa*-) <25p) 71 H
Riley Drummond <25pi 6p<Pf. 25

(George), and Son <1 Qp> S (21/6)
1,1

(Franti^fWags.* tlOni 15 i23/6)

Clothes (20P* 17 (21/6)
t Service Gro. i

*•—
’.m, —m. .10P) 239
<10p) 23. New Ord. (10P)Grp.

if'Seafcman and CO. (25p) 43*
slectrlcal (5p) B i22/6i
, Match CO. 8 Shs. INKSO) £1 2h>

is Engineering Co. (SB) 14

T—-U—

V

MOP) 25 (23(6). 40pc0rd. MOp)

Ugh Industs. 7S (20(6)
(2001 54**

(50p) *1789 '6t® 79 8 7. SUpc
(21/Bi. B.VpcU ns-Ln. 90-95 62b

id Lyle 210*9 119-139 7 7* ID
4VPcDb. 68-76 92b <2t:6i. 5>aPC
3-65 66)19 >23/6). 7>«pcDb, 89-94
(2316)- 6Voc'Jns.Ln. 57b 01/6).
ns-Ln. 103 ia9 (2316)

Rutledge i20p) 121 .

Woodrow I25PI 3579 8 6 7
Grp. (I Op) 13 (23/6)

lit 125PI 1059 9 o: 9b* 6b 9S ^
Ofl A Non-v. Ord. (5pi 23 (20/6)

me Rentals (25P) 1119
> Inc. 1 OpcUi*s.Lk. 139
Storm rHIdgs.) iSs) 38b 9>« 8
wasters (lOp) 489
I Syndicate i2Spi 125 i2U5)
c Organisation '25 pi 587-8. 21 .7 PC
5P> 60b '216i. 4.72pC1stPt. 511*.
:Pt. 66 b (23/Gi. 7*apcUns.Ln. 57V

Electrical Inds. (25p) 3029 300*
A (25DI 290*9 93*9 59-5* 6 4.
399. 5pcLq. 88b 8 V Q1>'6)
Contracting Group 235
(Thomas) (20p> 81b 1 80 b 80.
Ord. (20p) 82 1 b.*525acPI. 609
. BpcDb. 70b® (23/6). BbPCLn.
21.67
roducts ClOpi 51b
Gro. 1 1ncLn. 78 >« (22/6)

i IP. H.i i5p) 11 >a (2316)
(2501 410 2 Jb- SpcW.' 38.

S
. 31 b®. 6Vpcbb. 59ta (21 16).
. 62b. 7-VPcLn. 58b 8 ai/6>

Kemsley. Mlllbourn (Hldgs.1 (20p)
40. New Ord. OOp> 4 3. b.
BO* (23161

Tratawar House (2Do) t14*.t59 >a9 I7b9
•Ilh'HW 12b,TibS 16- «*. -rbPCPf

- 53 2 UllQJ. 7ptoo- 45 (21IP*- Bb«eLll.
67-Q3/6*. 10(4KLB. 72b. _ - ,Tramreni Paper t25P> 65- °rd-

Tiait5!uM
J
Ctavriopmeni ftwa'GSa/'BZM

3® 2® a b six. 6pcPt. 44 (21)61 -

Tranwood Group -Up) 3- *. Arnold tzip? T.T49.
.jdent TV A <iapi 43- ‘NoWA MOpv
42 (22/G)

Triplex taundrles Group «25pl 70
Trust Howe* Forte (25p> lSsijo 69 Sb
7 6b 5 7* 6. Option warrants 6b 7
122/6 ). 6^5pcDb. S9 (J2J6). 6-IPeLn.
65 (2316). lOiPCDO. 79b ,

Tubs.. Invsts 410 12 8. 5^B«*-n* 47!j

C23.-61. 7.7MLB. S6t9. j«Md> “b®.

B ISOpi 180®. X5pcW. 379

Turner. Ncw»U 172® 70 1 2 "' MTurner Curzon (5p) T1V-. 1*P«- OT

Tamar Manufacturing (25p) 88 :

Tysons (CoatracWs) (10W 27
. .

Tyzaefc (W. A.) (Top) 259 -

DBM Grp. CZSpJ 54 b. 7
10 ,6).

12. Sk
DO.' BO iXOiSy. 7WWOb.':65V^> *£•;
UD5 Gip. (25p) 85*9 1 1 OVpcDb.
80 (22/Bi. 7b0CLn. 57 120/6) •

.

UK® inU.. (2&PI 15Z .(23,«r- .

UU Textiles MOpj 6 _
Ulster Idnisoa N-Vtg. A flSM.+H23™)
Unicom |rvd*. l25pi 84 SSBiBi-
uaioau asm 43. 7VpcDb. 669. "bpc
Ln. 52b. Do-CitvlLn. 54 C2T/6I-

Unilever (2 Sul 485® 6 4 8* S Si 91 86i
« 90. 7pc1«S?T 69b (21/6L.

.
fOCDh.

82b. 6A.PCTHX. 69. SbPCLp. 41V 12216).

7VDCLD. bSO s»l<
Unilever iN-V.» (FI.12) ZMD •

, T ... „
Union Inw. 6pcPt..43b (23.6L 7jpsM* 52
(/attach C10P) 68 7V* -V* _
UnltM Biscuits (Hldss.1 (25p) 155b* 8* 6
4. flPcOt 60V

United Carriers MOW 48 (21/6) •-
United Cttr Merchants MOpi 41-39. 10pc

United Gas industries t25p! 40 <20»i.
7bPcPf. 42 OO/fi)

United Guarantee (Hldos-) (Spi ll -
United Newspapers USp) 2JA (22«)
URttad jkbstMc Hides. 05p» 181. New

United Spring and ' Steel Grp. C10W l7o
169 <23,-61

United Wre Grp. (Z5o) 609 ' _Unediramc Inti. MOP' HV S1/81
Juco Hides. <R11 29 (21(61

VWor OSp) 31. Do. SUpcPf- 43 S* r«
Vantona Group QD 01 l&B. 4.9pcPt. 49*.
. 14PCUASCC.LD.. 189* <23.61 -..

.

Vectl* Slone Group MOD) 22®
Vickers 176 9 80. 5ncCum.Pt? 50*. 6PC

Victor Products (Wallsend) iZSp) 87 120181

su
Op) 24

Vlnsen Group <20p) - 48b (20 (6)
Viscose bevdopment Q5w 35 as/6>
Vosper TTvemycroft t25p) 104® 1 <2 3/6'

.W—T—Z ,

Waddlngton UJ I25W ISO 2 4bt
Wadham Stringer MOW 25 4b (22/8)
Wndkln (SOP) lOfl® 11
WaHcer and Homer (Sp) T5 az;6)
Walker (AJ and Son.M On) IS® (23(6)
Walker (J. OJ (25p) 87® (23/6)
Walker (James) Goldsmith and Silversmith
I25p> 35 (20*6). Do. Non-vtg. Q5p) 34

wa«(s Fashion Group ri Out 449
Ward White Group rasp) 40b® b 1
Wardie (B.) MOp) 159 b® 15 14V
Warn* Wright and Rowland New <10d)
3BtP

Warner Holidays MOPI 18 (2Z/61. A MOP)
t7« a3 (6)

Warren iJO 70 4 U S. lOocLn. 70-
Warrington (T) Sons (2Sel 27
Warwick 8ng. Inv. QOp) 269. lOpcLn.

,S
ilMS (SpJ 30b (22/8). -New

CSp) 30 i21/6)
Watson Philip MOp) 559 6 4
watts. Blake. Beeme (25n). 161® 58 60
Waverler Cam. 6pcM. 35®’
Weerwell (Sp) 12bt® »VjJ9
Websters- Publications (5W 21 b® (2316)
Wedgwood Ord (25p> 195. New <25pi 196

•21/61
Weeks Assocs. iIOp) 26
Weir Grw lZ3p) 105b* 64U5- •

WeHco HJdgs. i3p> 10b. 6bDcUi. 86
Wellman 6ng. Corp. (2So) 40 : _
West Riding Worsted WooHcn Mitts 5PC
Pl^elV 2 (20(6) _ . _ „Westhrlck Products (25P) 32 1- - -._I

Western Board Mins nop) 37b *•

Western Motor Hldgs. (25pJ 40 1 CM/6)
Wesalnghouse Brake Signal C25p) 46®
Westland Aircraft (25p) 50 49 b 8 b.
6ocOb. 681® b*9. 7 VncLn. Mb (22/6)

Weston- Evans Grp. (20B) 52 ••

Westward Talent. C.NoihV IIOp) 209
Whatlings (25p) 35 123/6) . ‘ 1
Whestsheaf Dstrb. Trdg. (25s>- 1»3 ;

.

Wheeter's Rests. MOW ISO CM 16)
Wheway Watson 12'« ..

Whltev iGMI (25pl 28 ._
Whltecron (SOW 1709 6. S»ipclb. 42

WMteley (BSW) <25p) 24b
Whites (T) 3VpClf*Mtfi-Db. 76 (2216)
Whittington «W7) MSlaP) 19 JU/8I
Wh/rworth elec

:
/5p» 13b 12'XTB*

. \
Wholesale Fittings (20W 82 «23#8)_
Wtefall (H) Son <2fd) 127 123/8)
Wlfices (J> 12 5 p) 38 '2216)
-Wilkins Mitchell <250) 38 .

vihrw «sfriS.)V=....

sanssss* sr =*

nSirloSif.'mVi >i?

WIKon Bros. »20p). 20b ' *20/0 ‘ •

Wilson (Connolly) HIdoi-aSp) «• 6
Wilson Walton Eng. OOP) 42 r -

Wlmpey (George) (25pi 54® 39 4. 3b
Winn Inds. IZOP) 34 3 ..V-

XTi£SHU1
?SL£,

1

Wofitenhoime Bronae Powders. USp) .125

yvnlvcrhaminon Steam Laundry (5pl^ 10

Wombwe 1 1 Foundry Enp. MOP) 209 RW
Wood Sons (HldgsJ ' &»> T6 - .f..-

Wood Hall Tst. (25P) 74

QCAL AUTHORITY BOND TABLE

Aalhority
'

(telephone number Hi

parentheses)

Annual
. gross

interest

Interest.Minimum Life of

payable sura bond

% Year

n & Deeside (0244 531212) Hi 4-year .100 4-6

king (01-592 4500) 12J 4-year 5,000 4-6

nsley (0228 203232) 12i 4-year - 250 4-7

wash (0602 303361) 12* 4-year 5,000 4

enwicb (01-854 8888) 12i 4-year 1,000 4-7

•enwich (01-854 8888) ' 12} 4-year 5.000 4-7

zrpool (051 227 3911) 1H 4-year 500 3-4

erpool (051 227 3911) 12} 4-year 500 5-7

•le (02013 5151) .7. Hi 4-year 500 S-5

.le (02013 5151) 12 i-year 500 6-7

(bridge (01-478 S020) 12 4-year 200 4-7

ton (051 922 4040) 31i 4-year 2,000 3-5

irrock (0375 5122) ........ HI i-year 300 4

jiTock (0375 5122) ; 12} 4-year 300 5-7

Bdswortb (01-874 6464) 12} 4-year 5.000 5-7

dsworth, (01-874 6464) 12i 4-year 1,000 a-/

rcesler (0905 23471) . 12 4-year 1.000 4-10

jr AlUnpR (Up) 8 <20/61

fj25p* 15b
(Hldgs.) ispi I6b9 b

rates <w. L) 28 'a
Hldpfc. nOp) 389

?S22 re P*™. aaw -124 122*6)

aTis)
FIP* WooK*® Spinners (20p) 29

S5J2 A (Regj (50p) 97
Sutters Grp. [5pi 2sb 02/6,

ELECT. LIGHT & POWER (—)
Israel Electric Cp«. (£11) 8 <20/6)

FINANCIAL TRUSTS' (75)
Akjgjd anu Smftber* (25p)-i9B 200
American Assn. i2Sp> 04 I22.'6i

—.nta-Wrae
Armour Tst. MOp) 4b®. lObBCUnseeJJi-'
43 V If U] 61
Assam Trading QJIdgs.i B 315 120/6 >
Australian Aflrkxiltufal (LAOJO) 101 100
Uii/oj

b.iI Serwte S'sDezndPh 43b
Bridgewater Estv (50p> 218 12318) .

“RJ-
Elea. Tr*et BpcPM. 59b S (23i6i.

rPSl 84 3 2 b 4 5b
C25p) 11VUJ

(nanerttouso Group U5p) 549 6 4. Bbpc
81 (21fB)

epmpagnj* Financiers de Sues .(NF100)
SUS42V 121/6)

Corinthian Hldgs. >1 Op) 13 <21(61 -

paik* Man and Gen. Tst. (50p) 270 3U 1.6' a (50p) 279 3 <21«>. 5pcPf.
idUD) 17 h

Oajgety 216® 15
Dawes (G. R. 1 Hldgs- (25pi 133 (20/8)
“STS" P*v 6ftW <2Sp' 23b 4VS 2bE
JzS(61

Bh a>>d (s*aef*J Invests- (lOp) 17

£
,

iS
t,
2.

,5TesL <2Sp» 870 7 (23 6)
TSL 21V 121,-6)w 40 ,a,to

Gresnam Invest. Tst. (2Sp) 28Vt 03/6)
SllSf*

11*!? (2 Bn) S*®
”j"brO T». OSpl 21 <20?6)Hampton Tst ISp) 12b9 (23/6V 4nct.m

Inchcase 4039.3989 4080 S 400 3
S5n"££ Coro. BbpcDb. 79

T » 71b® (asrai. 7UocDb.
T
/l*6)

ft* 59 SbgsUnAU. 87b

9

Lloyds Sc EH Ush (20p) -99 7 *SLondon Asroc. Invest Tst 11 Op) 7 (22/6)LonSoa Scottish Finance Corp. IIOp) 1 BO
N-M-C. invests. M2be> 150 (23-61 -

I*S ramibe (10p) 8 03/61
Rark Place Inwaas. MOp) 13-00/6)
Property Invest. Finance 81 bO 3 123/8).
6ucUns Ln. 62® b^ F>n*nci*1 Grsu C25p) 73® 7® 99

Slme Darby MOp) SUSTJZ7 <20/61.
Warrants 140*

Smith Bros. <25p) 43. S
stock Exchange 47 (23/61. ruocDb. 57
(20 6 )

Trust Agency Australasia f25p) 164 <22/S)
Unisec Gp. (RO^Bbi 57®
United Dominion* Trust <25p) 29 -b 30.
lbPcLn. 107 (22/6)

Vavasaeur U.H.i (Sp) Sb- 38J»6pePf. (25pl
49b*9 51 li <23/6)

Wagon Finance Cdtp. (25p) 67 (21.*6)
Western Selection Development <2Op) 23
C21>6<

Yule Catto MOp* 46

GAS (7)
Imperial Continental Gas Association 377
5 2 3. 6pcUns.Ln. 171 t20/6). 7pcU«s.
La. 1589

INSURANCE CI21)
Bowring (C. TJ and Co. <25p) 92® 889
90. SpctJns.Ln. 88 <2Z/B)r 1 0pCUns-Ln.
140®

Brentnall Beard (Hldgs.) MOpi 52 (22/6)
Britannic Assurance Co. (5p) 139'
commercial Union Asunnce Co. (2Sp)
ISO 28 7

Eagle Star Insurance Co. i2Sp) 118® tSb®
IS* 16® 18 16

Simla Finance IUX.I 101 'a (20/8)
Equity and Law Lite Assce. Soc_ (Sp)
119® 209 17® 16

General Accident Fire and LHe Assurance
Corn. '253' 191 88 92. 7 bPtUns-Ln. 87-
92 59V 121 .'61. 7VPCUBS.LU. 92-97 591
•23 6)

Guardian Royal Exchange* Assurance i2Spi
200® 198® 201 200 199. 7ncPf. 52b
121161. 7 pcUpvLo_ 86-91 57®
Hambro Asurance i25pi 21 6® 161® 22
Hearn iC. CJ and Co. (20p) 60S TO 7
122 / 6 )

Hogg Robinson Grp. <25P) 145 3
Howden (Alexander) Grp. (10p> 1629 2
Legal General Assur. 5oc. (Sp) 115 14 16
Leslie Godwin 'Hldgvi MOP) 1009 19'
London Manchester. (5p) 106
London Linked Invests. iSpi 95
Matthews WTightaon Hldgs. CZOol 220

Min?) Hldps. OOP* 143®. New Ord. «20pl

Moran •Christophar* OOpi 74 (23.-8)’

Peart Assurance tSo) 206. 60c itree o»

Inc. Taxi «. 61 t2Vt>
Phoenix Assurance <2So) 2129
Provident LHe Assoc. A Ord (Voting) (Reg.l

Prudential ^Assurance 'Spi 119® 20 19-

New cspi 121®
Refuse Assurance 'Spi 110
Koval Insurance (25o> 340 36 8 7
Sedgwick Forties Hldgs- <10p) 301®
Stenhonse Hldos, <25pi 97 5 (22.61

Sun Alliance London In*. *45* 7 8 4.
Sun Lite Assurance Soc. »50i 76®
Trade Indemnity '2SD' 14S* '23 6)

Wrtlli Faber 25D) 2359 5 U3«i

INVEST. TRUSTS (191)

Aberdeen Trust CZSpj 114b a2«L 4pc

feor^LxvVrijt 67®. Hit. (SOpi 73®
Alisa Invest. Tst. «3p) 85®

fflsssflrS'.gv/AaLjv.

'SS1.JU3rs.4F"
"

American Tst. (25P> 339 V® b 4V. a

Ana^/Mne'rican Secs. Cpn. (Z£p< 83b 4 b.

Anqlc-lntl. Invest. TO. »2Spl 38b 01.6).

Asset Shi. asp) 104 (2

1

/6

1

Ann lo-Scottish Invest. Tit (25P* Mb
4mlo-Welsh Invest. Tst. (SOo) S3®
Ashdown invert. Tst. I25P' 102. 4VpcUi-

AtUnUC Assets Tst. C230I 60®. SpcPI. 33*

‘ -i^leetrte tna Geo. Tst '25w 47b® 6.

SocPf. 40b
Bankers' Invert. Trt. CZ5p) 48

tlshopseate Prop.
4
Gen. invests. 3V

ssarsfsis-^sii
3^ t«.

imSh American snd Gen._Tst J29g) 33b
British Assets Tst. (2SP! 56b® 6® 5ii® 6.

BclthJ,
n

'l riiuJL Gen. Invert. Tst D«. 83®

Sririte'lrri^t Trt. 12SP1 1219. 7bPcDb.

Broadstwie Invest. Trt- raop) 115. 4bPC

Braider te3U Trt. Mg TSb B ai*>

ssrurafe soTaiife- spcpi. 37v

Cable Tst. OSp) 1209 20. SUpc 91

.fiW'TM&i'W.fiSiWV «««

mv. <2501 53 (21 (6). SpePt. SB

(20/6). SpcUnsec.Ln. fBb9 99
Channel ls/»°<Js lrrt<*r.1 OG i2V6) .

gsTA.*srit!~
s5j«3ieT^

gf® 12*161

SR «-«>. AVoeUnsec.
Ln. 77 122 '6 »

Oxford »?5pj 51 b (21(61
Oaverhouse Inv. <50pi 67b® 89 03/6)

BUILDING SOCIETY RATES

>bey National -
liance

iglia

rmingbam Incorporated...

adford and Bingley

istol and West
Isiol Economic ....

—

itannia ..........

imlcy

mtiff —
Iholic

lelsea

ieitenhara and ..Gloucester
tirens Regency
iy of London ......

nentry Economic
trbyshire

iteway

ecnwich «...

lardian . 6.75%
ililsx

istinfs and Thanet —
:art of England 6.75%
/arts of Oak & Enfield ...

:ndon

iddcrsfidd &: Bradford ...

.aming ton Spa *6.55%

*ds Permanent ...............

icester

verpool

agnet & Planet
idshire *6.45%

omlngton *630%
ational Counties

ationwide 1 *6.45%

ev/castle Permanent .

Deposit
Rare

Share
Accnts.

Sub’pn
Shares

*6.45% 6.70% 735%
6.75% 7.00% 835%
•6.45% 6.70% 735%
.6.75% 7.00% 835%
8.75% 7.00% 835%
•6.45% 6.70% 735%
6 75% 7.00% 835%
6.75% 7.00% 835%
$6.45% •6.70% 735%
7.55% 8.30% 930%
•6.00% •6.80% 7.50%
6.75% .7.00% 835%

•6-45% 6.70% —
6.75% 730% 8.50%

f6.75% 7.00% 7.95%
•6.45% 6.70% 7.95%
•6.45% -6.70% 735%

.
6.75% 7.00% 835%

•6.00%. 735* 830%
.
6.75% 735% 730%
.6.75% 7.00% 835%
6.75% .7.00% 835%
6.75% 7.00% 835%
6.75% 735% 8.75%
7.00% 730% —
6.75%. 7-00% tt&25%

.•6.55% 630% 8.95%
6.75% ’ 7.00% 835%
•6-45% 6.70% .735%
6.75% 7.00% M5%
755% 730% 9.05%
•6.45% 6.70% - 735%
*630% 730% .

—
•6.70% 7.00% 8.00%
*6-45% 6.70% 730%
635% 7.00% 7.50%

- **Tenn Shares

7.70% 3 yrs, 730% 2 JTS. £2,000-115,000

8 00% 8yr, 730% 2yrn 735% lyrjnin^ElOO

7.70% 3 yrsv 730% 2 yrs., min- £500

7.50% 2 years min. £300, 725% 1 year

8.00% S yrs., 730% 2 yrs^ min. £500

735% 3 months' notice

8.00% 3 yrs, 730% 2 yrs^ min. £1.000

7.70% 3 yrk, 730% 2 yrs., min. £300

— • • 7.05% over £5,000

7.75% Minimum £500 6 months’ notice.

7.70% 3 yrs, 7.20% 2 yrs. £500-£15,000

8.55% 3 years £5,000 minimum
7.85% 3-year increment £500 min.

7.70% 7.20% 3 mths. notice aft 0 mths.

720% Minimum 15.000 3 months' notice

8.00% S yrs., 750% 2 yrs- min. £500

8^5% 2 yrs. fired 1% over Share Aects.

7.95% Minimi™ £1,000 3 months’ notice

8.00% S-yz&, 7^0% 2 yrs. mini £500

8.00% 3 yrs,. 7.50% li yrs. £250-£15.00Q

8.00% 3 yrs^ 7^0% 2 yrs. min. £500

8.00% 2 yrs^ 8J5% 3 yrs^ min. £1,000.

8.00% Minimum £2,000 6 months' notice

8.00% 3 yrSa 7.50% 2 yrs. £100-05.000

7.55% 2 years

7.70% S yrs., 7.20% 2 yrs. HOO-/E10.0OO

9.05% S yrs:
vmlD. iioo. 8.80% 2 yrs.

. 7.70% 3 yrs^. 7JtO% 2 yrs. min. £250

7.45% 6 months
7.70% 34 yrs. min. £500, 7.20% 2 yrs.

8.30% 3 yrs, 8.00% 2 yrs.

7.70% 3 yrs, 720% 2 yrs. ...

8.00% Minimum £500 2 yrs.

7.45% S yrs.

7-

70% S.yiy, 7j0% 2 yrs., min. 1500

8.25%' Syr, 8.00% 2yr. 7.75% 3 mths. not
8.00%' 3 months’ notice

7.70% 3-4 yrs., 7.20% 2 years

7.50% 2 yrs. 8.00% s yrs. min. £500

S.00% 3. months’ .notice mim £500

8-

00% 3 yrs, 750% 2 yrs. fl.000-JE35.000

7.70% S yrs.. 7.20% 2 yrs.

* Rates normally variable. in line with changes In ordinary -ihare iates. tt-Morieymaker Shares,

j £5,000 and over 7.40%. . -From July L 1977. t For new accounts fronr June l, 1877. JDeposfr
' rate only; from -August 1, 1977. § Maximum £250. ._

orthern- Rock •6.45% 6.70% - 6.95%

orwich 6.7a% 7.00% 835%
aisley •6.45%. 6.70% 735%
oilman •6.45% 8.70% . 633%
regressive - 7.00% 733% 835%
roperty Owners 6.75% 730% S.75%

rovincial ' •6.45% 6.70% 735%
kipton 6.75% 7.00% 835%
ussex Mutual 7.00%' §37-15% .

—
own and Country ' 6.50% 7.00% §10.00%

/ooJwich Equitable *6.45% 6.70% 635%

__
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Draytou Caftahterccl (2Spi lOSb s >21 '6).
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Shs. 173b (21 /6)
Dandec Lop«on IDr. Trt. (25p) 46b 21.*6)
Edinburgh American Ashes t« i26o)

. 69b aS/6). . flpcCBviub.Ln. 146 CO-6i
liiRhUfBh Dundee im»n. <2S*> n60 16
Edina orgh Iny. Tst. Did. ifllb®
Etertris and General Invest. C25p) 54

English intnl. Trt..(2Sp) 75. 4bocDb.

EnoihOi
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MmO^or* Tst. (25d) 59b '22 /6)

4bPcCnv.Uu.LR. 88b (23,6)
English. Scottish Invenort (2So) 64b (21 /6)
Estates Duties Inv Trt. 210 12 i22 / 6 )

F. •PS C EuMtrurt- (35p; 31 '20'6>
First Scottish American Tst. iZSp) 72b9
Ftrrt Union Gen. Inv. Tst. (R0.25i 389
Fenriga Colonial inv. Tit. (25oi 124 5b
4’2 6 , 5pcCum.Pt.. 40

Fundiovert Jne. Shs. -asp) 27b (23*)
Can- Shs. (25p) 50

G.T. Japan luv. Tst (25p) 121 «ai «)
General Consol idatod Inv. Trt (25p) 70®

cS’ Funds Inv. Trt. Crtr. (3flp) 94*
General investors. Trustee* a So) as
(23*). SbocDh. 55b (21/6)

General Scottish Ts-(25p) 68>* 9 01)6)
Glasgow Stic C25g) 33®
Glendeygn Inv. Tst <2$p) 67 Q1/5)
Globe Jot. Tst (23d) B4® 2b® 'a. 4pcDb.
82V®
Cowtt European Trt. (25p) 43 ai)61
Great Northern Inv. Tn. i25p) 869 8
GreerTfrar Inr. f25p> 87
Gresham House Estate asp) 35 02*61
Guardian Inv. Ta. i25p> 64b- BocPf. 39
Hambro* |nv. Trt. fibPcDb. 1981-86 66®
03 6)

,ny* T*c (iop> 45
Hill (Philip) Inv. Ttt. 05p) 144. 5VpcPt.
40b 39 (2116). AbPCLn. 7o ri!2/6)
Hume Hides. A U5p> 53 (23 63
I'd. General Tst. C25« 39'|® 40b 39V.
S’aPCDb. 58 02t). 4<7prDb. 82 OS'6)

Int. Jnv. Trt. OSp) 52 J (22 >8). WitMi.
to Mb. 39 1 (22-8). BVPcDb 46* 123 6)

Invnttng In Success Equities 05p) flB'j

Inv, Trt. Cpn. a5p) 175
lav. T«. of Guernsey fSDol 152 00/6)
Investors Capital Tst. (2So) S2b® 2® b.7VpCOb. 561® b® (23/6)
Jardlne Japan Inv Tat. 12 5p) 12t Q3iC)
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Jersey Gen. tnv. Trt. 215® 03/61
Joseph (Leopold) Inv. Trt.

~Joseph (Leopold) li
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Kcwtone Iny. I50o) 113
Ingrtfta Inv. C5pl 41 b I23'6)
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Db. 44 >22.6)

Leda Invest. Trust Income (20o) 29v
( 20 /6). Capital (So) 20

London Aberdeen Invest PM. (Sp) 123b
(21 (6)

London Garaoore Invest (50p) 53 (21/6)
London Holyroorf Trust (25p) 92 (21/6)
London Liverpool Tlrttt (10p) 16 (20 / 6 )

London Montrose Invest <2Sp) 1S3 (21/6)
London Provincial Trust (25p) 89 (2216)
London Merchant Securities (25c) 54 S
London Prudential Invest Trust (2Sd 1 52
London Scottish American Trust 125d)
114b®

London Trust Co. 4poPM. 41 (20/6). Dfd.
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(21/6). Cap.Shs. (10p) 91 b (22|6)
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(100 ) 65b
Manchester London Invest (SDp) 19b
Mercantile investment Trust (25e) 28 b.
5poPi. 38b (2316). . 4bPcCnv.Db. 66
(23(B)

Merchants Trust (25p> 57b® (23/6)
Midland Trust (2Sp) 54b®
Monks Invest (25e) 4QbMontagu Boston Jnvsst Tst Wrnts. to
Sub. 22 b 02/6)

Moors Ide Trust (25pX 76b (20/6)
New Court European Trust l25p) 49
'(22 8)

New ihrogmorton Trust IncJUis. (25p)
15b (23/8). Cap.Ln. 48 (20 / 6). Warns
to Purchase £1 Cap.L<v5tk. 9 8 Vt 8

North, Atlantic Secs. Can. i25dj 77b 6 b

Northern AmerKaa Tst. OSp) 75 (22 6 ).

Z’xPCDe. ?B f2J.fi/
Nonhtm Irish Soot Inv. Trt. C2So) 24®
4 '3 123 6)

Oil Assctd. lavs*. Tst (25PI 59 03 8 ).

6VpcCoov.Uns.LA I23p) 3Tb® 03-6)
PenUard Inv. Tst (25p> 95. 4l]pcP(.
30 <20 6 )
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Rights Issues Iny. fat inc. I25u) 20
(22 .61. cap. 05p] 20 V '22. 61
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4 VncOb. 96 iZI 61
Rsbeco N.V. iBr ] -Fi-SOi SUS73*. 5ub-
Shs. (Reg. Mat. Prov. Bk. iNbidl] ld.i
FI.5) 597 5 *22- 6 )

Rollnco N.V. iFI SD) SUS5.2S *21 .8 )

Romney Trt. <25a] 71b- 4VucCnv.Uns
La. 72 (21-6)

Rothschild Inw. Trt. 285® 7®. BpcPI. 4Gb
li <23 Si. SpcCnv P1„ 55b® V. BbPcCny.
Uns-Ln. 78b®

St Andrew Tst i25p) 101®
Save Proiner Linked Inv. Trt Inc. (1 Os)
135® 3b. Cap. (10m 571*

Scottish American i£0d) 64
Scottish Continental Inv :25p) 38 <22rai.
War Sub. Ord. 2 *22 6 )

fitottbh Cities Inv. Tst A 05p) 128

Scottish Eastern Inv. Th.->25pi 108®
Scottish European Inv. i25u) 29b 03.6)
Scottish Invert. Trt. «25p) 76 b® 9® 7.

. 4.S5JCAPT. 50 I22'S>
Scottish Mortgage Tst. >25m 96®. 5b®59 *b®. SVscPt. 41*. 123 6)

Scottish National Tn. '25p) 117®
Db bib v (22 6>

Scottish Northern Invest Trt. OSP) 78®
9b® 8

Scottish Ontario Invest. I25P1 108 «20 «) .

Scottish Utd. Investors OSp' 7S *23*61
Scotltsh western Invest «25p> 739
Second Allla-ce Trt (2501 151®. SVnc
Ob. 63 122 61

Setcmd Broadmount Tst -5P* 28 « (20/6)
Second Great Northern Invest Tst. <25n)
63 03 51. B I25p> 81 123*61

Securities Tn. Scotland *25di 153b 3
23.61

Shires Invest.' «S0pl. 112 *21. 8 )

Sphere Invest Tst. (25PI 87® (23 Si.
5nrPl. 19’; 120 61

Sterling Trt. (25PI 141®. 5ucPI. 38 7V03 BL 5PCUL 72 (23/6i
Slockholders Invest Tst *25Pi 77® 5k
PI. 33b V 03 6 i

Telephone Gen. Trt- OSpi 168. 6pcCn.
70 03/61

Thanet Invert Trt. Warrants 15
Throgmorton Secured Growth Tst. ' 05pi
23*. Cap. Ln. 79 OI /61

Throgmorton <2So) 56 5 b. 8 bOCLn. 84

Tor Inc. (2So) 56 QW). Cap. (25p)
110 b

Tribune C50o) > 602* 1® 600
Trieleven lnc.5h*. LSOpj 54® 3b (2»l
Cap-Sht. 120 '23V6). 7bncDti. i* 02*]

Trust Union 6Z5P) 83b
Trustees Cpn (*Sp> 106
Utd- Bflt. Secs. OSp) 203® (23t«1

.
U.S. Gen. Tit C—r. (25o) 163 (21i*6>

U.S. Deb. Cpn. (Xa» 79b- SkLiv 82b®
VHdng Resources -25b) 88 7
W Coast Texas Reo. n Ooi 49 02*6)
Wl rtorbonom (250) 160 009)
Wttn (25o) 65b. -B [25p> 64® 09*61.
OocCnv.Db. 83 (22/8)

Yeoman OScl 137 5 _ _
Yorkorertn MOu) 4® 4 >23'6)
Young Wr-ts. 7 121 6)

UNIT TRUSTS (9). •

M and G American Gen. Inc.Units *6 5®.
Actum.Units 44V® SVC

. __ _M and a Dividend Inc.Unnt 87 1012
9B4
M and G Extra Yield lix.l>nl(j 71
M and G High Inc. Inc Uutts 829
M and G Midland Goo. IntUnHs 133.39

M and G Recovery Accum.Units 227.4®
(2S®1
mON, COAL & STEEL (14;

Bralthvratte Englnenj 257 *2216)
Broken HIM Prop. (XA2I 57S 50-
Dunford Elliott abPCDb,48 o0-61
Hawthorn I R- VV.) Leslie C50p) 85® 4 03/61
MacLellan rp. W.) OQ01 17 <21.*6j
N eepsend OSp) 36 7 -

869

Swn^antsr Group 102b 3b _Ward JThos. W.l OSp) 47VO. 7bPcUn**c.
Ln. #7 (21*61

Whessoe (25ol 849 5b 7 5.
59 8 V OI «!

Woodhouse Rboon (Hldgs.) (12bu) 29
OI .«/

MINES
Australian (7) ®

Hampton Gold Mlnfno Areas CSp) 83 5 4
M.l.M.-HIdgs. (Sao.So) 196 -

New Guinea Goldthilds (SAQ.35) 9 8
North Broken H"l Hldgs. iSAOJO) 100
(23 6/
North Katgnm Mines (SAOJO) 6V At
121 . 6)
prion
(22 6)

Western Mining Con. KA0.50) 140 (23/G>

Miscellaneous (67)
Amax l rtc. Writs, pi 35
Strait Tte ana Wolfram (2St>> 41 b
Burma Mines <17bP) 8b i2 l(6 i

Charter. Consolidated (Reg.) (25p) 107
8 8

Charterhall Finance Holdings (Sot 24 3b
Consolidated Gold Fields (25p) 136® 8®
7 6 . 7VPCLU. 570. B'spcLO. 65b 5
(21 /6)

El Ore Mining aPd Exploration (lOp) 35
(20/6)

Gooeog Consolidated (25p> 190® (23/6)
IdrK Hydraulic Tin IIOp) 60
Northgate Exploration (SCI) SUS4.65
122/6)

PengfcaJan (1 OdI 52
Petallog Tin Berfcad (SMal) 145
Renong Tin Dredging (10pl 43
11 9 10 7 11* 9a. Did. (Br.l l25pi

R*o T1nto-&nc Corp. (Reg.) «25p1 208
21 a (20 *6). Accum. (25PI 207: 03 'Sr.
3.325pcAPf. SB. SVpcLn. S8V BV 9
121/5)

Saint Plran (25p> SO
SeleeUen Trust (25pl 4270 20® B 5
Sclukwe C»W Mining and Finance (12 bp)
19

S'lverm/nes i2bPl 39 (23/6) •”

Southern Kbit* Ceusolidated IIOp) 97
(2SI6)

Simgel Besl Mines Malaysia. Bemad
rSMal) 82 (21 /6)

Tehldv Minerals HOp) 45 03/6)
Tronoh Mines Malaysia Bert ad UMal)
120

Rhod. & E. African <S)
Globe Phoenix Gold Mug. ilZbP) 63
Nchanga Censltd. Cpp, Mlncs^fipcRd-Pf.
(K2) 409

Taogaayfka Cones*. ISOM 140
Zambia Cppr. Irrvs. (IBDO.24) 15: IS

South African (26)
Anglo-American Coal Corp. iRO.SO) 488®

Anglo-American Corp, pf S. AlriCa IRQ.'01
234.2 —

Anglo.American Gold Invert. (Ri) 12 945
Analo-Trernvaal Ceng. Iny. 1RO.SB) 870P
*22J6l. A iROSO'* £8b«

Bracken Minas *R990r'5St (23/6)
Svftetrtante d Geld M!n|qg-9t1) £fiV E84 p
21/65

Coronnten jvnairvte 1RO.251 47 121 iei
Dealkraal Gold M'vng '2020* 61 >20161
Durbin Roodepiori Deep (ST) 160P®
123161 -

Esst Oaggaiomein Mtees- *R1) 13
East Rand Co***- OOni 14b
Elsburg Gnu Mining *R1» 67 (22)6)
Free Bate Development invest. Core.
<90 50* 65 >20/61

free State Geduld Mines IROJO) SUS1DV
0316) -

General Mining Finance Corn. CRZ) 141
•2316)

Gold Fields M S. Africa 610.23) BH* (23/6)

Gold Flelda Prgp. nt0.02ii) 44 (21/6)
Harmrtjt Mining iW^Oj SUSS

johanneu^'9 Con*. Invest, rftza 111, i21lfl)
Kinross Mi>» -91i 2iOa: (23(8)
KldOl ObU Min.ng 1 R 1 , iU54.1D: 4.2S
Leslie Gold Mile* >ro 531 23V
Uoaaoa. Mirnng i-rtla 290 12110
Lorutee Gold Mines Ktli 57u
LVdeoburB Platinum IRQ.IZb) 50® (23/8)
MessJpa * I teravaa I ' Development tROJOi
14019 (23/6>

Middle WJtl«ier*ranU iV/estern Areas*
iRO.291 160 1US2.03S «2t/fi;

President Brand Gold Mining (RQ^0>
«U510 0116*

Prasrfteirt Stern cold Mining (RO^O) 55

1

frWS- 'fill 939
Randto5!«B,f1

«s- GoW Mg. Co- WHwatess-
rgnd (51® 4J))Qi)

RuSmbBtS FV|,num Hldgs. (R0.10) 69
SvHeWrt <R1| iuss’i lb.ib (20/6)

jg^BIBT.Beperk (R0.ID) 1548
IwSi Land ;RQ-35> 29V ;2S 6)
Imitfiyaal Hldgs (RO.SOi 5U53-459
StnfontelP. Wft-SO) 163® 123 5)
vLns-NaOl fRD.SOi 130 (216)
Transvaal jfll 1 1.209 .(23"6)

Umoo^"0
,

61** 204® 6® 2 2*
UniS-G^ 128 -20 6)
Vail Reel*- IRO^O) 19.70: n981
v“txrsposl ,IR l ) 96 b: (23*6)
WplWW 'B0-50I T54® .'23.6/

vwrt prtefonicm *Ri) 15 i23 6)

wMtm Areas <rd susi.dS 123/6) .
Western'S**” Levels (R2) 6.54* '2316)
wSlern tildgs. IRO.SO) 11 JS (21 ;6)SwSuk/Mine, |tn SUS5.M (22. 6 )

ZvD&ao (Ri) SU51.94® 12218)

• •- West African (S>
Amatesmsced Tin Mines of Mger®
'Hitmli OOP] 18

HIsKaFtIP- OOdI 4b« (23/6)
Kactuaa 97ndica;e (10d* 14b

: Diamond (16)
Anglo-American Inm. Trust (ROJO) 25b

n^Baers^Co"*!. Mines 40ucPt. (R5> lO'rf
<23/6L Did. (RQ.05) 269 45® 55®
SU53J765® P2SB 7 81 .SBt. do (Br.l

IR0J51271 (23/61

OIL (213)
Attack Petrol rum i20di 105
terry WigDins me Co. OSp) 34 bt
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1 vlUUo 1

Brttrih Jtetralrmn Co. 8880 80* W“ .
Jo e 4 -900 2 890 i 6. BpcIStPt. 669 5.

go=2ndf<- 74©- SptlStDD. 74-78 94®
STTO^OpcDb. 76-80 85 03/6)
Brtmuh J3H CD. 65*3* 4 2* S 4b 3.
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Londo?*^ 5tettSh*Maflne Oil Ca. <Ji»i
jnSy 3009 S (23/6). 14pcUDS.Ln. 81-83
SiS®iT a b 7b
McSn" core- ISU.S.7.50* SB (22I6>
0,1 emlonUoii (Hldgs.* HOp) 172® 5*

Ollhelds (Sp) 19 18W 18
«Vro«- QH 'Canada* 22JS7B® 22J75
bowT Nederland Petroleum Shares (BrJ
Sno»-'*6Sa® 12316)

c r>et L
Transport Trading Ord. (ReaJ OSP)

543*9 69 SO 4 5 8 3 6 2 5* 48 57
4* 9 6*. Ord. Shs. (Br.l 125p) 553®.
slpeFL 45 i2W6i. 7pcP1. 61 60bt

Touss.liwn'li. Financial Core. 4VocLr.
61M 03/6

1

TricwtOol O5o> 156 B 9 7
Uttramar OSp. 1 62® 2 5 4 4t 3.

-MK-.101 (22/6)

* propertty oil)
AlllaKU* Potv- Hldgs. BbPCLn. 58 (22/6)
Allied Jpidn Press. tlOo) 66. BpcLn. 65
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6V^Ln
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40b U2/6)

OSSSlottt' P^>M°(2SP^ 68 (21,6). BpcLn.
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05FJ 7b 0116)
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c^Sv and New Town Props. (TOP) 1#tC°
2-T«^r7pcLn. 65 3 01161

c^jnte md District Props. ODD* 67b 8 b

DwEsoWWp- OSD* 55® 4b®
nXrringiph Invest. (1 Op) 35 b 01 ,6)

K«tbivPrtP. Con. 1 50a ' 46*9 B® 6b9 7
E
6b 7bi?BbDcLn. 100*9 2® 3* 4b. 12P«

luitB-asd Gen. Inverts. 'fOP' 13
Estates Prop- invest. (25p. 50b 49. 7Vpe

ods IririV 7pe2ndP». 9t (23

Fraternal Estates 15pi 3 03 6*

JarSeS.Secs. *25pi 135 (2H6>

^SEISUSS Estates'* W)p» 231 1®
-r~en <R4 Pram. iIOp* 21 b
Haitimeant Property and Invest. Tit. OSp*
448 dW6*.... A <2SP» 450

Estates IIOPI 211 ip
Intereortipe*** Prop. Hldgs. iIOpi 31 b
.iS^JniwesL .25p» 40® 03 6)

and

6
4J4l9
56V9J79 IJ

Land Investors OSpi TOO (20/6)

Lapd^rit^nvrt.iJrurt (50^196® 3

7
8
4
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raJ 6
k2V
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5WL8. 146 (2316). 6*jpcLp. 127

-1 OncLi*. 130

mnty^Fr^tholtL Leasehold Props,

^p Property Trust 6bpeLn. 71
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fil-PCL

London
6Vncl

London

LytHsn'' HlfloC. OOP) 87 6 «2«1
MEVC (2SP* B6«! 6 b. 9VpcDb. 71 b

cs^pStrlKF*flegipn* 1 Proos. r25oi 3o _ AA
ReSis Proo. HJda«- BhDcOUMC.ln. 44

Rush
6
Tompkl iis OrOBoOfo* 67 __ ,

Samuel Preo. Rip) 81 bO b 1 80 V BO.

Cottlsh Metropolitan Proo, OOP) 869 5

8sb? SSL, tejflVi ft o3 8i. iopc

SWlTiinvertipn Inv. Trt. *25pl 191® 90
C.jnlev 'Bernard* Inv- Trt (25o> 147
Town City Preps. nOp* liv 6pcUnsec
Ln. 60 8p«-14oey^ec.Ln. 62
Town C“ntro Secs. ,25ni 35'-® 6 (23«>
Traflord Park Efts. I25P* 52
United Kinodom Prop. Ser. 8 Warrants
25® 03 '6*

warnterd Inverts. OOp) 207 (21 ’6)

Westminster Prop. Group (ZOpi 12b®
(23/61

RUBBER (30)
Bradwell ff.Mil (lOo) 92® *. 2.

Castieheld (Xiang) (IQp) 115 (20/6)
Chersonese IFJIj.) HOP) 42b V C22/6)
Conld. PlanUtions (lOo) 91. Do. WntS-
29 (22*6)

Guthrie Con. 218 20 15. 9bPCLn. 51*
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SPECIAL DRAWING
RIGHTS RATES
doe t»£3 H la

-

1

|
June 24

qusl in

iteriinp
1

VJ. dnltare.J
rieU^an irane_l

Demschemarkl

0.675552
1.16168
41.9163
2.78506

French (rvOc—J 6.73928
Italian lira

j
Japanese re*>_j

Dutch guilder.

SveHlao Lronej

Svrlaa (nine .„

1027.91
516.035
2.69607

^une H
0.675679
1.16183
41.9246
2.73588
5.73886
1028.07
315.660
2.89586
5.153S3
2.897602.89526

Values are’ for currencies against the

SDR as calculated hr the International
Monetary Fond ln Washington.

HarrIsons Malaysian Eats, (laid 50 b
Highlands and Lowland* Bcrttad (SMa.0.5J)

Houskoag (5elaogor) <1 Op) 192 CB*1
Kinta Kellas HOC) SO (21.6)
Kuala Lumpur Kcpong Scrnad (SMa.i)
4ib i
London Sumatra (IDo) S3**
MalPdw Invests. iIOp* 21
MaUvalam Plantatlona 1 Ob' IflbO
Mnar River Ranter ivopi 8D
Plaotatlen Holdings iIOpi 41

SHIPPING (53)
Brtv Commwllii. Shipping iSOul 301* 298
302

Caledonia Inverts. (25ni 263 4 (23)6)
Common Bros. tSOp* 235
Fisher (J-J New (25o) £E (23'6l
Furness Withy 283 S 4. socPt. a60t
(23 6)
Hunyog Gibson 22S® _ .

London Overseas Freighters i52n) 46b* 7
Lyle Snipping A nian-nta. I25ai 102
121 IB)
Ocean Transport Trading i25m 1539 b 3
4b 4
Perinsular Oriental 5team NaV. DM.
132b® SOb 50 1 ; 49b 7b Bb 8
5 lb? 46 7 9*. SbpcDb. 35*: 03 8*

ftcarder Smltn Line A Non-vtg. i50o* *5-j

Rundmen (Walter) (25p) 100*. New OSu)
5:0 69 b 7 5
Southampton I. Wight. Stb. EnpUnd Royal
Mail Steam Packet isopi Z07 OH6)

TEA & COFFEE (27)
Amm-Doaora Hldte- 3070
Assam invests. 92
Blantvre Kings. MO (21 6)
British Indian (H*dOS.) 220
CameMia Invests. nOol Z07
Deane! Hldgs. I5p) 41® 29 b®
Ohvnal Hides. 88 038) ^ , .
Empire Plants. Invests. (tOo* 17® Vi H
16b

Lohflbouene Hides. 208 6
Lunuwa (Ceylon) 79
McLeod Russel 200 1

Moran Hldgs. 230
slnglo Hldgs. OOP) 17. 1 DacPt. 75 (23.6)
Southern India Tra 1050 <23-6*
Surmah Valiev -2SB5 48 .2X6)
Warren Plantations Hldos. (25p» 170 69
70 be

Western Doous Tea Hioss 123 4
WI1l>*mson Tea Hldgs. 157

WATERWORKS (17)
Bristol Waterworks 4.9pc 47 0016).
SSec 29 (22/6). 33pcCons.P1. 32.
4pcC0ra.Db. Iml. 2S (21 /61

Ctener Waterworks S.ISpcRudPI. 44
21/6>

Colne valley Water Co. «pcCons.Db. lira.
23 121 /6)

East Surrey Water Co. Ord. B 4.9pc «2b.
BpcRedPI. 1982 (£10 PdJ 10 *|* *1.

7<,pcRedDD. 57b 01/6)
East Worcestershire Waterworks Co. 35k
33b <21/61

Eastbourne Waterworks Co. 9PcPf.
tOSbt® *>:® (23(6)

Essex Water Co. 4Jpc 59 >* (22/6).
7becRedDt>. 60

Folkestone District Water Co. 7pc 600
12):pcRedDb. 1984 llss at £100—£25
*>d.) 23® 123/6)

Lee Valiev Water Co. «Opc 64
MW Kent 3.60C 33® (23>6). 3.5oC PI.
33® (2316). 4.55PCPC. 661, (22*6). 4oe
Db. 25*^ (2STS) SpcPI. (£10 Pd.) 9b

Newcastle Cathead 4.9pe 42 (20/61 .

;«.(ri50CP1. 6fi (2261 SpCDO. 32b
(22 6). 13pc (£25 PO.) 25^ «•

North surrey 3.1 iocW. 280. 7**PcDo.
5*W 7

Portsmouth SbocDO. 22 (20 6). 7pCDo.
66® (23 6)

RinmanwatUi anu Uxbridge Valley Water
ISocDb. 99 (is 6 ,

S-. suDarnhlte ft- w, ASpc cuu a 49b.
4-9oc C lass'X 4,f'

3imdmIand and S. Sh'.dda Water 7PCDD. 57

Wert Hampshire Water B 4309

SPECIAL LIST
JUNE 24 (2)

Russian SbPCBdv. Vxw Err-ia p32
Triplex Foundries G-p Sbftt-FI. p34

JUNE 23 (NU)

' JUNE 22 (NU)

JUNE 21 (2)
Trmiex Fountu x-s Grp. swh. p34

JUNE £0 (NU)

RULE 163 (1) (e)
Bargains marked under Rule. 163
(1) (e) fn securities Tor which
quotation has not been granted
and which are not recorded in

the Ofliclal List

JUNE 24
A*frt Foundation inv. 78
B-H Ste. 168®
Cite Gc.gy epcCnv LWi
CdIOv Minos 88
Cored. Fccc& 45*
Cooper mas. sUteS's®
Exxon Cpn. £41 Yq
Gen. Fooos ibis*
HIM Samuel iS A.) 34bHoaxer Cpn. 530
Houston Natural Gas SUSSZb® 3
Hudson s Bay oil Gas UBb* 9m*
Jard>ne Mathcsan :s9 7
Kul.m Malaysia 31 *-

Mvers Emrorlun 175®
Pat Cooper 10
Pancontl-'enial £1 o 10
Perkin Elmer \LtS23ia®
Rahman Hvoraullc Tin 809
Sears Roebuck £48V»
sela-tror Coronutv 52
Unidev 45
Unilever NV iF1.20> (US48.60
Union Carhlp- SUSSO'a
Walker rH.ram) A L2 0 <<*
WpcJworth Hldgs *61. Do. A 161

JUNE 23
Afrikander Leases 2909
Ampol Pets 52
Basic Resources 245
Boeing Cpn. E4SV;
Brit- Columbia Tclrpnone CIO*.
Canadian Cement 6459
Cleveland Elec Bloc C84L9
Ccmsd. Gc'a Fields AuSt. 165
Escorn 12.1 Soc fUS7atr

Kab

Hong Kong Ltfl£ 1240
OakbrldBO £«* 107b
Oil Seanh 7.
Peko VipMseno S2C
Pea* O l 87
Power Con. Canada A 615:9
unia Fe Lntnl. £43’(
Th-SSS HIM*. 196
Woeclock Maiden A *6
Woods!do Buraah 74. Do. (SC Pd.) 25Ml
S3®

Ie'o

JUNE 22

r 82®
CaiC CetfEh»JK>20
Drcytus' inv r ran3 875
EZ IddC. 272® _

•

Hudson-5 Say Oil Gas £2S**0
Montecatmi EO.son is • .- .
NZ Fcresi Proas. 6<*pcPI 46®
Oakwood Pets 1 25
Duoemeester 25
Penney U. C.i £28l<
RTE Cpn. €1 1 A,

largn Pels, Id bO
TP«h 155® _West Coast Transmission &Z3*tdl
WoodHdc Peu 74

JUNE 21
Australian Guarantee 1 57
Bk. Adelaide 135®
Utv Services C*Si
Coles <G J.) 147®
Coiumc RIO Tlr.to Aust. 295
DunlOD Ruothjr (Aust.) 860
Gull DU Canada SZOLi
Haw Par 3S';o
Heinz >H. J.l C26L
Herald weekly Tur.es 185
Hutchitem Intnl. 60*:
Invcslcrs Grp. A 5539
jar dine Secs. T 18® 22
Johnathan Logan C1{|S|B®
Lend Lease Con. 220
Moore Con. «US29>:
Metal Ev. 14®
Montcsatini Edison 16®
NZ Form Proas. 164
Chjdrmeesldr 25
Pioneer Concrete 1 07
Placer Hldos. 2b
Plate Glass Shatterproof M
5herr(tt Gallon A 395
Semens SUSIIS':®
5A Pulp Paper 3US1.10
Mhn* Pac. Preps. 9
Television Electrical 330
Thomas Nationwide Trans. 122
Timor Oil Sb® ,Tn Conr'nrniil £16®
Twins Pnirmarrut'Cal 3a
Unloev SUSP S7

JUNE 20
Burns Philip 16J19
Canadian PkHIc Inv. £14 x
Cite Glcgy BpcCiw. £9B<:
Consumers Gas £* 1 '*

Donaldson Lutkln.Jenner 250
Falconbridee NHkd £25-'*

Gold Mines o

I

Kalgoorlie 24
South African Druggist 41
Southern Pacific Props. 9b
Swire Pac IAC A 120
United Telecommunications £l6b!
Weloedacht E*o. 130
West Coast Transmission £231

*Bp perm/aa/on of the Stock Exrhanga
Council)

MLR unchanged
Bank of England Minimum
Lending Rate 8 per cent.

(since May 13, 1977)
The Treasury bill rate rose by

0.0041 per cent to 7.4586 per cent
at yesterday’s tender and Bank
of England Minimum Lending
Rate stayed at 8 per cent. The
minimum accepted bid was. un-
changed for the second week at

£98.14 and bids at that level were
met as to about 80 per cent com-
pared with 53 per cent. last week.
The £400m. bills tendered and
allotted attracted bids of £901J22m.
and all bills offered were allotted.

Next week £300m. will be on offer

replacing maturities of 1500m.
Day-to-day credit remained in

short supply and the authorities
were required to lend an excep-
tionally large amount to seven or
eight houses for repayment on
Monday at a rate below MLR.
In addition they bought large
numbers of Treasury bills and a
small amount of corporation bills,

all direct from the houses. The
market wits faced with the
customary Friday Increase in the
note circulation and money taken
out of eircuhtinn by the BP share
allotment. There was also a fairly

large excess of revenue payments
to the Exchequer over Government
disbursements and Thursday's
official advances to be repaid.
These more than outweighed the

advantage of inflated bank
balances brought over from
Thursday.

Discount houses paid 7] per
cent, for secured call loans in

the very early part of the day,
but rates fell away during the
afternoon to close at 6*61 per
cent, ln the interbank market,
overnight loans opened at 7J-S
per cent, but eased to 7A per cent,
fairly quickly. Rates dropped to
51-6 per cent, later in the day
after the Bank of England had
given assistance. Closing balances,
however, were taken between 6j
per cent, and fij per cent

Rales in the table below are
nominal in some cases.

June 24
1877

alerting
Certtfirrle-
nt flepn*il«

intertanh
lacal

Aiithi*riiv

riepndl*"

Flnnncc
Hoiire
DrjtttU

Com 1*1 "V
ieioirits

IlinriHini

markM
rirr«ifl(i>

Tmisurv
hill- ®

BIlciMe
Hank
Pills *

Vine Trade
Hills *

Orenupb (.-.... _ 5i E -8 73* 6-73* —
dan nrure. — — 719-738 — — — — —

7»<-7ia 7»«-7Sg 75* 7/* .7i: _
71*7.4 71* 7»fl 71*-7J8 9-608 7Se-74, 73, 71g-7i* 73g.7i3 7Ss-7* +ia33g
7tf-78g 712-750 8S|-U1* 7S*-8M 7i«-7ie 1* 8-830
7»a-75* 7*8 B 7^8 8s»-8i* B1«-05b — 73e-7i= 7 7W Bia

Six months.... i 87g-9 6i«-8Tg 9-81® 91,-E.Sg — — &A-B5g 83,-9
Nine months.. 9i*.97* — 10-91® lOlg-101- ®-ta — -

One year. 9-g-lO 9Tg-10 1019-93* 101*103* — — w —
Two.Tears — lH*-IUe “ — — — — —

Local authorities and finance Houses seven days' notice, others seven days' fixed. LonKcr-tertn local authority mongoea
rates nominally three years 11hi51 per cent.: four years 131-131 per corn.: five years 131-131 per cent. 4 Bonk bill rates la
table are barms rate for prime paper. Boytns rales for tour-month bank hills ?Ui6-H per ccnL; four-month trade bills H-S}
per een,

''

Approximate seUina rare for one-month Treasury bills pei cent : two-month 75*-7» per cent.: and three-month
7 Z7«64ihs per cent. Approximate selling rate Tor one-month bank bills 75is per cent.; turo-month 77)6-71 per cent: and
three-montb 721 sz per cent.: one-month trade bills 7E-8 per cent.; iwo-month 71-8 per cent.: and also three-month 8 per cent.

cent.
Finance Honor Base Rate (published by the Pittance Bouses Association*: 81 oer cent, from June 1, 1B77. Clearing Bank

Deposit Rates for mall Bums at seven days' notice 4 per cml Clearing Bsnk Base Rate for lending Si oer ccnL Treasury
BHb: Average lender rates of dlscnnm 7 4566 per Cent.

EXCHANGES AND BULLION FOREIGN EXCHANGES

The foreign exchange market
ended the week on a quiet note
with lJttJe in the way of move-
ment between major currencies,
in addition to which Swedish and
Finnish centres were closed for a
public holiday. Sterling ended the
day at $I.7196-L7199 unchanged on
Thursday’s close. Also unchanged
was the trade weighted average
index calculated by the Bank of
England at 61.6 per cent. Once
again the Bank may have operated
in the rV rket but only on a minor
scale with thin conditions pre-

vailing and a day’s spread of only
R points—SI.71 94-1.7200.

Quiet trading in the U.S. dollar
left the currency unchanged
against the West German mark

and the Swiss franc at DM2.3545
and Sw.Frs. 2.4930 respectively. Its

trade weighted average deprecia-
tion as calculated by Morgan
Guaranty of New York, using noon
rates, narrowed slightly to 1.02 per
cent from 1.05 per cent
Both the Spanish peseta and

the Swedish kroner suffered
initially from devaluation rumours
but recovered in later trading.

Gold pul on $1 an ounce to

finish at $1403-141. The Kruger-
rand closed at 5144J-146J f£84J-

£850 from $1443-1463 f£84-S5). Its

premium over, the gold content
widened to 3.04 per cent, domestic-

ally. and 3.82 per cent, in inter-

national dealings over the previous

common close of 3.47 per cent.

June 24 Luik
K«t«.
°o

Martel ksiea

Daj-'s

S|ireml Close

New York..
!

&l*il.7194- 1.7200 1 1.7196-1.7193
Mom real.... 71-

1
1.“200- Lb; 35 l.c22B-1.»S30

Amsterdam ils 4.i74-4JM4 4.264-4.294
6 61. 6 -6 /. IU

1
b1.58-6i.0H

Copenh’cwn 9
1
10.414-10.434 10.424- IC.43*

Franklurt

—

ii£ 4.D4-4.06 4.044-4.154
Irtsljnn. ...... 0 66.3O-bB.70 66.50-66.65
Madrid „... 1 118.40- KD. 26 1 la.45- 115.75
Uil8Q..._.... 13

.
ll.BZOe- 1,6734 1A/ 1-1,622

ObI».,
s 1

S. 13-8.16 9.144 -a.IBi
Carts. 101 ® l<.4aii-e.60iz (.46 3* .9.493*
-Slictholtn.. a 7.82-7.67 7.tS3g-7.t43g

S 464-472 4faSl®-466>2
' Iwim 4 -8.70-. 4.-0 *H,.

T
X-*r.e2

Zurich
J

/ 4.i7* 4.294 1 4..' B 14-4.291*

3 Raies given are for roovertiblc francs.
Financial franc K.W-K2.20.

EXCHANGE CROSS-RATES.
June 24 t'ranKfun

|

New Y'irk l^in« Uruseels Londnn AirirtM’ in /.iinch

Fr’nkrt....
H-Tfork.
Paris.....—
Bniaads ...

I/vidan
Am'd'm....
Zurich

*2 .6* 6S
/Ob.64 14

16^1 to

105.70 87

2J53846

4^345-a.K
dVa.7U
L719699
0.-917 42
2.4916 25

«7^3-71
M. 4 5

I.2&- 1

8.46J-49J
50.*4>-35
60.43 47

F.12--3

.76C*783

15.074 ,08

a].9667.08

’.9035-9100'

4.046-0C6
1.71-6 7199!

(LW6o(«
62.00-11

4^ES-290
4^83660

J4.406
40 22 2*
197.9545
l4.4A.tg

4.Ki-5)4

99.9UU

P4.-JC 52
I

.

.. 15-19

IE 01 51
14.«L»fl

J.3P4-3»a
99.995 045

U.3. S In Montreal U_-, S = 105. CO-14 Canadian Cent' •

« in Sew York C $ = 9«.2£ 24. U.S. cent*. D.S. 3 in Milan 8B4.HW86X0
Steritne In Milan 1521.40-152L96.

EURO CURRENCY INTEREST RATES*

Argentina
A ii -.Ira) In .

Hpixii .. .

Kmlan, l ...

tlreer*
Hu" Kimj;
Inin
Kuwait....
Uiiritili'e

Malaysia..
N.Zcnlaiul
Saoili Am.
Singapore
ti. Africa..
U.S
C-Rtmia...
C$1-
L.S. cent rl

OTHER MARKETS
I .Nines

65.60 . £5.M;Ar^enn n*
I. 425-1. sc Ti'.Viuirla. .

2. .90- 4.10 jllt-ignm ..

.ilttfi /.OB ir
1 brazil .. .

a .bDB-B4.565lL'*iuula ....

8.1.42 -l

-

057 [Denmark .

114-13* jF'ruinv. ...

0.4B4-0.49 1 Xiermanv-
B1.-8-E2.DB 1' i recce...,

4.. 610-4., 710 Italy

1.77/6-1.7:06[Japan
r. 01-6. 11 Xeihcri'rf.

4.23D5-4."40&Xurway
1.4476-1.500!

-4.S-84.a8

Kiirdiiia,

Spain.......

Swttr'lanil
ll.it

rnpnhrii

Kale
650-7

j-au-i
611® -t

8-5
I.BI-l

10.45-

8.40-1

IlU* 4
14: |j. I

465-4

4.20-4

.
-.05-‘

'64tS-F
1174-

4,>0-4

1714-

June 14
,

dteritng U-ti. Dollar
Canadian
Dollar

Dutch
.

Guiltier
W. l.ci.-oan

mark
affix*
inw

ta'bori term ...

? dev» mut
Month
Three monihs.
»ls mini ha. ...

One rear

6i a 7
71* -73,
eig 85b
V i* 9J»

iOt* 0»r
iei? )0**

31, tig
08e-6B
64B-&58
63*6
6le OSb

53*-8 3*
tl*-7U
e6g7
63,.y)g

*->*•
7l*-)Sg

13* 2
23* 258
3<* 37g
31* 31r
}Tfc-J

*4i.
61* -51a

PI, -3fl

4r* 5A
3 hi 3jj
3ia-
4-i Is

43*<>v

*S !*

6-fcH
31* 3Tg
3), 3Tb
3ra- 1%
*-4lH

Rate given for Argentina Is free rale.

FORWARD RATES

Euro-French deposit rates: IwtHfay 84-91 n per cent.: seven-day ?J-94 per cent.;

one-month 8-9) per cent.; three-month 91-9 6 per cent.; six- month 91-9 15|& per cent.;

one-year lOI-lOUi* per cent

Long-term Eurodollar deposits: two years 51-6 IS15 per cent.; three yoara &i-E7iG

per cent.: four years 64-6Uis per cent.: five years 72-8lu> Per cenL

The foilowing nominal rates were unoted for London dollar certificates of

deposit: one-month 57js-59|s per cent:.: three-month 51-51 per cent-/ six-month 513)6-

SiSis per cent.: one-year 8*-6J per cent.

Rates are Doming) closing rales.

1 Short-term rates are call for sterling, U.S. dollars and Canadian dollars: two-

dayi' notice for Ruliders and Swiss Francs.
j

|

Onenu'inh
|

Three mnnthi

New Vi.rwO.32 i/.AO i-mll. 73 • 65 ».
1
m

M-'Uin-a. jO . 2-0.. 2 i-siif (.25 : 15 . jm
Aiu.iMitn, £1* > l* . . pm |7-b >

.
v-ni

Bnixnel*: llo t-m-rar Bo AO i\ j.m
L\i|i'nha*i-Al2 61s me Jt» |l!J 4j >-n- ,lia

Frankfurt * u> |-tn
|

I pm
Likt'on.....pO -150 r.pm 500 47a>-.riia

UiulriJ . ..U30-475 e. ill »5J-107Q Colli
Milan [5- 1 1 nre rila Il5 21 utedi*

J

Oslo |t(-21* Ateiilt la c. pm.l 4e.dl.
Haria ,.u...]t* c pm-3*'*re«!ii!l i-> pm-par
dtnckhlm.pis-Bla nredl- 1

1*43 16} ,.re dls
Vienna.....p |j.i>}>ni-5"mli !lB-6 cm pm
Zurich ..^.12-1 pm 165n-B5g e. pm

Six-month Forward U.S. dollar 3-71-3.66e
pm and 12-mnnih 8 SO-6.TOC pm.

UJL CONVERTIBLE STOCKS 24/S/27
SiatbTics provided by

data STREAM International

\v<fTTli

Con-
version

'

dates
j

Flat

yield

Frcmlumf Income W
Name and description. C£m.) price Terms* - Hanget Equ.§ Current

Alcan Alumtninm Bpc Cv. 89-94 9.Do 36.00 100.0 76-80 10.4 10B

Associated Paper 9}pc Cv. 85-90 1.40 79.00 200.0 76-76 llj 12B 3.9 1 to 8 12.8 125 - 0.1 -4.1

Bank of Ireland lOpc Cv. 91-96 10.25 115.00 35.7 77-78 85 8.4 -2.4 “2 to S 9.1 9.4 02 +2.7

BPB 73PC Cv. 89-94 <LS9 99.00 62.0 72-80 8.0 8J -2.6 —3 to 4 19.4 19.4 0.0 +2.7

English Property Bjpc Cv. 98-03

English Property 12pc Cv. .00-05

854 106.00 234.0 76-78 B2 6J —4.6 -10 to S 8.0 3.1 —4.4 +0.3

15.31 94.00 150.0 76B4 13.0 13.0 315 27 to 59 29.0 53.2 33B + 1.9

Grand Metropolitan lOpc Cv. 91-96 122^0 S9.Q0 1203 73-78 11.5 11B -2.6 -a to S

Hanson Trust 6Jpc Cv. 88-93 4.51 72.00 57.1 76-81 9-2 10.3 11.5 2 to

7.2 4B

13 16^ 1S.5

-2.6 -0.0

-SJ3.4

Hewdcn -Stuart 7pc Cv. 1995 020 170.00 336.0 75-78 42 2.4 -7.2 -12 10 -3 7-8 6.7 - 0.8

Pantos lope Cv. 1885 .

Slough Estates lOpc Cv. 87-90

0J3 119.00 166.7 76-84 13.4 12.7

530 121.00 125.0 78-87 82 7.0 15.2

Toair, Kemsley Spc Cv. 1081

6 to 27 53.5 72.6.. 20.5 .,ni >rT7i&:i"

15 10 31
,
27.7 ‘;^:4
Ji l - 25.5 +102

7.33 81.00 1X1.6 74-7S 10 0 14.4 102 19., .S.l 7.4

Wilkinson Match lOpc Cv. 83-98 11-10 70.00 40.0 76-83 12 6 DLO -
• $8.1

’ • ‘34 lo al? 24B 41.1

-1.0 -20.2

28.3 -9B

• Number of ordinary shares torn which XlOO nominal of convertible flock is conferchie. The extra con ol tnvi-simeiii m couvurtlblc expressed as per cent, of the

cost of the eouty m the coavertible stock 1 Three-month rim/tc, f Income on nnmber of Ordinary shares utto which £100 nominal of ixim/crdble slock In convertible.

.

-71,10 mfwtie, 'expressed In pence. Is ssmmed from preseoi time mnfl income on Ordinary chares is sreater iImh income on £100 nominal of convertible or tbo final

eoaversion date whkfBrer is cariler. Income ts assumed u> crow at a per cent, per annum and is uresem valued at 13 per cent, per annum. ( Income on £1M or
coavertible. lucerne Is summed until conversion and present valued at 13 per cent, per annum, ry tm« )$ income nf (he convertible less Income of the nnderlyuut ecmity
expressed u nor cent, of the vahu of the underlylnE equity. O The difference between the premium and Income difference expressed as per ccnL of the value of
underlying eqnay. + Is an inm^iim 01 relative cheapness, - is an Indication of relative dearness.
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Technical rally in equities on new Account influences

Index fip 4.7 at 449.6—Numerous good features—BP rise

FINANCIAL TIMES STOCK INDICi
(

—
J«ub'; Jwir " Jiiuf 1 June | J imp , June f

I 2* S . J2 21 20
1

!7 i

j-. — »,

Account Dealing Dates A small evenly matched trade 2CZ edged higher to close 5 up International Combustion the late to iTOp, down 5. following in the bullion price to $140,825

.

Option made no great impact on the at 400p, Speculative demand in a same amount to 64p. Of the dull claim of control on behalf of per ounce but sentiment In the
First De clara- Last Account investment currency premium limited market left Allied Colloids spots. Percy Lane log; 3 to 39p on the Swedish ASS1 group. John sharemarket was again affected by

Dealings lions Dealings Day which, in the absence of any fur- 16 to the good at 2Q4p, while profit-taking and following the Waddinglon came to the fore re- fears of further outbreaks of
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A very subdued Account came Arhnffmnt rico
to a quiet but Qnn end yesterday

ATDul™**- nse
ahead of next Monday's expected Quiet for most of tl

Racal feature
for the
chart st

ie year of 208p following a proved results raised James up to 13 as in East Driefontefin,
sell signal. Northern Foods Cropper l* to 32fp and Wilson si7p, leaving the Gold Mines.’

- . . . . _ ‘ eased 2 to 77p. but oriier Issues Bros. hardened to a 19/# peak of fndex U better at 110.9-4 week’s
Quiet for most of the day, home Press comment on the results tended better where changed. 22?P ahead of the preliminary gain of 1.5.

3 pan. simultaneous announce- Banks encountered late demand kept Racal well to the fore in the Arena attracted sD«.-jlative figures. due next Thursday. D_ P„,_ th_ _ Q_ments of details of the allocations for the Account starting next Electrical sector with a further dnmand and m«» « w’n j
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BP share sale and of the number gained 3 to 228p, while Barclays leaders. GEC attracted demand 2fil he&n?d v£ Digger Financial; the shares eased to

to be taken up- by the U.5. syndi- improved 2 to 270p. Arhnthnot ahead of the preliminary figures, Se^Smoanv - Presh L -s - suPP°rt *** mainly SoSP owns Joral selling ha-

rete. This will mark the end of Latham were a gwd mark™?} due July s/and put on S to 193? 2Sii5S?WmEEJ^T.m.rored "sponsible Tor a rise or 14 to fore Cape and b.S. buying, left
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the second stage of the sale of
the largest block of shares ever
put on offer at one go, and hopes
are being entertained that the
release of excess application
money currently tied up in the
offer might lead to an improved
level of trade. Business yesterday
was again on an extremely small
scale and the week's daily average
of official markings was the lowest
this year at 4^88.

British Funds more or less
marked time with trade limited
mostly to the short end of the
market which ended with a wide
list of gains ranging to 5/16. In
equities, actual and potential
special situations again provided
scattered areas or interest with
the market as a whole continuing
to move narrowly albeit at prices
a shade harder on the overnight
close as opposed to the slightly
lower levels ruling the previous
day. Up 1.3 at 3 p.m.. the FT 30-
share index was finally 4.7 up at
449.6. This left a rise on the week
of eight points but one of a
mere 0.2 on the Account. Yester-
day's late firmness resulted more
from technical new Account in-

fluences rather than from the
Appearance of buyers; jobbers
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i.imn nf steady at 18ip following the and increased dividend announced
bid approach prompted J JU™P °' annual results. on Tuesday, while Charter Cow-

to
'fp

Gomme H«>.dings. Properties made headway late solldated declined the same
Still reflecUDo the recent results. 35 seen in Land Securitiesrwbicb amount to J06p: on Wednesday
Powell Duffryn were nupparted put on 3 to I97p after the official the latter company announced a

ACTIVE STOCKS
ON THE WEEK—
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0n 8 S S
103*; ^ results are due Mon- ISOp a share takeover bid for MK 05

16Sp. Scapa Gronp moved VP 2 ^ day. Mclnerney were a firm mar- Refrigeration. r^r
Mw*

90p in response to the results and feet at 32p, up 4. while Capital and . v. ICI
proposed one-for-five rights issue. Counties gained 1* rnSin hmL. ,

Australians responded to _tbe shell Transport...

No.
Dcnomina- of Closing

marks price(p)

proposed one-for-five rights issue. Counties gained 11 to 32Id Hasle- e
^us'trat:tans respoiiaeia to toe Shell Transport... *»F

while L. Upton advanced 4 more mere Estates improved 3*to Min. j
Urthe

fi
impri

SS!^with S SP i n-
tp 9&P on news ofjhe bid dbn» but Property toymen! ii«5 £ noFJZFpSt SMf.2fft.-w
sions with Lex Service, 1 Tower at Finance were subjected to profit- S?

D
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al

i
“P. rw^ ®arcIay5 Bank ...

55ip. Elbar were noteworthy for taking and lost 5 to Ton
P Wellsend 20 higher at 535p. Ocean p ^ q Dcfd £1

a gain or 8 at 163p, while rises of Revived bid speculation ensured ^
es®Fxeg ^ DistiUers 50p

4 were marked against DTK. 233p, GfD and Duff®TnSS In
Jj

ns
;

PiX CKN £1
. and Rank Organisation, Ren- position in Overseas Traders and Midland Bank ... £1

• wick Group closed a penny dearer the close was 16 higher at 225n- P™.?*55 *£* a
.
s^ dnodttid NatW'est £1

Discounts, opening higher in PJcsscy rose 4 to 85p, while EMI af 25p fol lowing tile re^very in both Inchcape Md Jarfinii
whl,e the other Cornish producer. GEC 25p

response to Thursdays late news improved 3 to 22] p and Thorn "A" profits and the capital rai-'na pro- Matheson were mentioned as
GeeTOr- advanced 15 to 295p.. in. Hawker Siddeley £1

or higher profits and an increased 2 to 236p. After having been tem- posa]s, while better-than-forecast possible suitors sympathy. - Marks & Spencer 25p
dividend at 135p and dosing S porarily suspended. dealings results left Wilson and M'aiton 2 Investment Trusts were narrowly Elsewhere. Canadian nuyu>g; Rajlk 0rg 2,’»p

belter on the day at i.lSp. Gillctt resumed in Reyrolle Parsons and dearer at 41p. GalleoksimP edeed mixed. Philip Hlfl hardened a
Ufted Northgate 15 to 4(Wp. Tale & LyJe £!

Bros., at 196p. consolidiled ihe Clarke Chapman, which closed at up 3 more to 323p awaiting news penny tn 145p in response’to^ the
‘

Discounts. in PJcssey rose 4 to 85p, while EMI af 25p following

lifted Northgate 15 to 4n0p,

_ . . .
' Marks & Spencer 25p

Canadmn buytog; Rank 0rg 2 .'»p

Tate & Lyle

Change
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quiries, out ouyers were scarce, k- 01 me mu ums »iui **— *«>- ludimian a forecast oi a mm.
Rises in FT-quoted equities out- newiJ °r a nShls issue to expand Sip, respectively following news of interest was shown in Morgan tained dividend rate for the
numbered falls by 2-to-l. thus company's capital base. Other the proposed merger of the two crucible, which firmed 3 to 119p. current year. A sharp rise in
reversing Thursday’s ratio, while Discounts to improve included companies. Bid hopes prompted and Bridon, a similar amount up first-half profits helped Investors
the FT-Actuaries three main Jessel Toynbee, 4 up at GSp, but a Tresh gam of - to U3p in AB al J5gp. ‘ Capital, up J at 63p, but increased
indices hardened about 1 percent. Merchant Banks were mixed: Electronics. bimiiar improve-

increased terms from Roils- revenue and a higher dividend
with the All-share at 186.72 for Uambros gained 4 to 17Sp, but ments were recorded Chloride, R Motor for Fodens helped for the year failed to enthuse
a rise on the week of IJ25 per Kleinwort Benson and Lousdale 106p. and Ever Ready. 166p.

interest in the Motor market Continental and Industrial, which
cent. The Electrical sector stood lost that amount to 76p_ -jn common with most other Fodens opened • higher at 5Ip, shed a penny to 167p.
out with a gain on the day of insurance spent another quiet sectors. Stores improved late and although a couple oF pence below Much of the day's business in

Shipyard’s

court move
adjourned

YESTERDAY—
No.

Denomina- of Closing
Stock

: -'P & O Defd.

Change
on day

IC1
BATs Dcfd.

3.4 per cent, at 334.58 with the day. but the trend improved late. Marks and Spencer
tlPln fit 9 klDA fit G tn lain in “ . . , . « . At fN-« ......

?f 3
l
ls9 °f 8 10 IWp in Brokers were best with sains of 4 at 117p. The encouraging report after meeting with profit-taking Deferred; after opening a shade

Shlpbuilderetolimitthe rwwers Rood ina
GEC in anticipation nf the pre- and 6 respectively in Leslie and on Mail Order sales helped issues closed at 49r

-

, up 1 on halance; lower at J50p the price suffered ?
f a v

C
i,T«limlnary results which are due Godwin, 103p. and Sedgwick m the area and Geisfes 223p. the 10 per cent. Convertible Prof- another attack or nervous selling,

Yorkshire Bank under a Distillers ..

during the next Account. Forbes. 302p. Despite the good gained 2. while Empire Stores erence put on 27 to l!»7p. Rolls- still on rumours about the com- debenture was adjourned until ju. —
n, , «... . first-half figures, BreninaU Beard added 21 at 123}p and Currys a Royce benefited from some switch- pany's interest in the North 5ea 28 ,n the Hl3h Court yester- «awhcr -

onort blits improve vere unaltered at 52p. penny to 135p. Elsewhere, W. n. jns from Fodens to dose a penny Beatrice oil Geld, and fell to 147p day. . .
.
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Th« -Vrtontorf ’ a .ii«Knu Katt-r rip
Sra,tb A were wanted at 53op. up Up at 66p. Another revised and before steadying on the com- Mr. Daniel Seroia. counsel for *

mJjfev thrmi^h^he
1

Sn nf 7..nri« vnUnPri^i^^h^Rrewe^v Sector
10- 10,1 Helene of London put on higher offer was announced after pany’s- reassuring statement to the directors, told Mr. Justice fete
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to? the
1

British PetrdeuSf Si?? Sf
" were mliked aSnsi 2 to ® ye® r

'

s P™* of 12P- 1Vharf market hours by T. Cow'le for close 2i lower on balance at Oliver that the case was not ex-
CUh

TA 'j

safe failed to hinder T stead? 5iS 74d bIS SS aridSn Furnishers, however, were a Colmore Investments; the former 148>.p. Hnnting Gibson continued nected to he effective on that dav. „.ZJ£*a5
upward movement to shortSd niT’iMn ^Von?' SconSirv duU ?PQl on tower profits improved 1 to 39p on the nearly the recent rally to 230p. up 4. The directors are seeking Uan- tSSiSSSJ!

w!?-- 2f*. (despite a second-half recovery) doihled dividend forecast, while Textiles were inclined firmer, nnrarv orders nendino trial of
rcprad Ct£

money through the call of funds vcloped in the Brewery sector,

for the British Petroleum share Rises of 2 were marked against
sale failed to hinder a steady Allied, 74p, Bass, U5p, and Gum-
upward movement to short-dated ness. 13Cp. Among secondary

£1 14 1481 - 2i 173

2->p
'

13 400 +20* 400

2op 13 304 + 12 304

£1 12 400 + 3 4I)U

23p 10 223 + l 200
£1 10 213 — 220
£1 9 mi + 1 232
25p

'

a 130 131

oOp 8 141 + 3 13!)

25p 8 193 + a 204

£1 R 634 +20 6GS

25p S U5 - 1 82
25p T 44 - 1 30J

50p 7 330 + 8 330

23p 7 223 + 2 244

Britteh Funds * Views that this Ssues Ssficldrrapondedafresh (despite a second-half recovery) doubled dividend forecast, while Textiles were inclined firmer, pnrary orders oendiric trial of

end of themarket was looktog tothe S^ul^afurthe" rS '<>** t0 21 P'

,
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Colmore on thenewtermspto jAeni1 change^ Atktos Bros^im their action against the bank .and

relatively cheap encouraged a of 12 to I35p. Elsewhere, specu- John Brown's prelimmary re- on 2 to 2/ )p. Elsewhere |n Motors. 3 1a 43p and ^nses of 2 tts receiver. Mr. W tillam Gawen

« Z 'l, ZTiLSLSSL The above list oj active stocks is based on the number ol b,
continued ^ted to he effective on that dav. rCc«»rdctI gcaterdap in the Official list and under Rule 163(1)

UP directors are seeking t^m- reproduced today in Stock Exchange dealings.

relatively cheap encouraged a of 12 to I35p. Elsewhere, specu-
demand which, although not large, lative demand pushed Highland

RISES AND FALLS - 4

brought fresh gains extending to Distilleries up 8 to 90p. In com- and a reaction from2l7p and209p renewed specuiauve ouyin„ anu JC

tV as to Treasury 10J per cent- mon with the other leaders Dis- followed before an unchanged rose 8 to 103p. Flight Kciueiiing .-v, aap.

1979, at 10L The largest rise, tillers ended firmly at 14ip, up 3. dose of .215p. Other leading also responded to
j
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Mining share markets ended theTreasury 12 per cent, 1983. up i shown in Buildings. Renewed de- Hawker bounding 20 in a thin Automotive Products. Minins share markets ended the
~ They claim the bank acted nn

at 106{, partly because of the mand ahead of next Tuesdays market to 654p. Tube Invest- met with a seller and, >n a thm.
k j t t wilh hncinnwg lawfully in calling in the com
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longer maturities were virtually shire were supported and put on despite news of the good start to gaining 5 to 299p, while Dunlop
|0lvering^ fur!her 25 cents gain removal

*

untested and stayed at overnight 6 to 12Sp, while Bainbridge im- the year, stayed at 179p. Among improved a penny to IIOo.
.

** ren,°
_ ...

list levels. Sporadic improve- proved 3 to 30p and Marley 2 to secondary issues. Weston-Evans Although Trafalgar rtou^ were
. —: ;

ments ranging to i appeared in 63p. Jennings continued firmly returned to favour in front of added to list of. possibleinidders i
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Touts £174 £0n

in first-time dealings at 25) for 53p. Tunnel B also improved 2. to and Staveley Industries moved up ary jumped 55to 300p.DaBy man

,

the £25-paid stock. Agricnltnral ISlp. but TUbmy Contracting 5 to 236p. Splrax-Sarco attained a A rose 5 toJ^p and Nei« Inter-

Mortgage 12) per cent, 1980, encountered occasional selling and peak for 1977 of 262p, up 3. while national remains at 174R Eise-

made its debut at £100, or par. eased 3 to 230p. Whessoe Improved 2 to 87p and where. Dplao Packaging I eased

FT-ACTUA^ES SHARE INDICES
+ n-mzm

These indices are the joint compilation of the financial Tunes, the Institute of Actuaries and the Faculty of Actuari

NEW HIGHS AND LOWS FOR 1977
The following securities Quoted in the INSURANCE (D

Share Information Service yesterday SeOflwicfc Forfcei
attained new Highs and Lows for 1577

NEW HIGHS (67)
BRITISH FUNDS {1>

Treasury 3i;gc 1 977-a0
AMERICANS (6 )

City Inv. Hoiwywell
Do- Cnm.Pref. Texaco

Fluor Com. Transamerici
CANADIANS (1)

Pacific Petroleum
BUILDINGS (41

Burnett & Hall'shim Mender*
Lillev (F.J.C .1 SGB Group

CHEMICALS C»
Allied Colloids Bill CW. W.J
Anchor Chemical!

STORES (3>
Bremner Helene of London
Curry!

ELECTRICALS (31
Automated Sec Racal Electronic*
Elec: route Rental*

ENGINEERING (91
Christ** Brother! Porter Chadbum
CorocAir Spirax-Sarco
Cummins : 978-94 Triple Foundries
JrnLs and Cattell Weaton-Evani
Laird Group

FOODS til
Piric farms

INDUSTRIALS (IE)

MOTORS lAJ
Fodens Cowie <T->

Clayton Dewsndre Fimht Refuelling

NEWSPAPERS <2>
Liverpool Daily Poet Wilton Brothers

PAPERS (1)
Capactls

PROPERTY tl)
MdlM,TOtV ,

SHOES »)
Gamer SeotNafr

TEXTILES (3)
Atkins Brothers Wood Bestow
Small and TWmas

OILS (41
Ranger OH Week! Nat.
Shell Transport Do Pf«L Ord.

RUBBERS (2)
Kollm Malakofl

MINE5 (1)
Tronoh

RECENT ISSUES ,

EQUITIES

[gw ]§= ajs’S o

v 'z hS“—
|
High Low

r.p.! -
V.P.

|

— 89 Fonrarri TecbJodaBOp 93
39 (LoorionWeekeodTV'A' 90

l|: + *>r “ l s| ll ?«5-“ - 5

<

66.7 1.1 [11.112.4
66.09 9.6il0.41 6.7

FIXED INTEREST STOCKS

lII-

NEW LOWS (12)

" »
-i!

-- al

Crcan ij.i

De La Rue
jm Holdings

Elbar Indi
G'llerkamo
Glj.o
Gor-irrc Hide*.
Lisfon ll_l

Moreen Crudble
NCR 4 pc 1 993-90
Norcrtn
Pitney Bowes
Prwoll Duffryn
Rcctitt A CoJman
Scetcros
Whitecroft

AMERICANS (2)
Champion InU. GATX •

BANKS ID
Kleinwort Benson

DRAPERY AND STORES >2l
And'Otronlc Whari Mill

ENGINEERING (2)
smith (Whitworth) Westland

FOODS ID
Tate and Lyle

INDUSTRIALS (2)
Grampian Holding! Mvson

TEXTILES (D
VpiHjhal

MINES (It
Cons. Murchison

I’lOO
J
F.P. —

,
99 I 93 -\«ric. Honfinge 19TO.„ 98 .....

I

EIOO F.P. -
|
lolu 991s Akml\ Mnrrcnjie \irkS '*J

’ 1 - 991? —
£100 I F.P. — £100 |£L00 Aj(ric. Mortgage 124* 1980 >£100 —
£97ls'JC10 — [

B3«l Mg tult>- uf)12*X Keri. 1986 ^. 8*4
••

I F.P. 1/7 lUil* 10* Unsim WoiernorKy Ufo Kcd Prer 18R2 >.103
£IDIi I F.P. 37/6 IOh 103)i Fist Anfflm Wnler *» Prei. I88L* lOS^a — >!— £10 — 10 10 Bast Surrey Woter 8* Ked. Pref. IME 10 ...

.

£10 to F.P. 87I6 1 lot 1034b ta«t Worm.. Weier a* Pit*. I«* 1034 -4
SlOO F.P. — Siaaj St»l* BMI Fiimner BV 9i* Gtri. B.1*. lft3H SIOU^ .....

5100 F.P. - SIC2* SI01 Brink N.V. 7j* t'onv Sob. Pefi. E6/92 ....^ Jll»i .....

£100 £25 — 24 Bi FnlkeNtmei L»1m. Wucr 124S Dd.- 18W ... 23
SlOO F.P. — SlOO; S3H4 Inri.W«nnn rUk.Fli4llncKuleCnpXoie<-Blf93“ £10 — tol» 04 Mirt Soul hem Water 8S Prer. •ffi •• 91* .....

£99 FSO 87/7 Wi* ^4 'UnI t-itim-s.iVairr li;* Def* K
‘* £25 — ;£254 £2S4 Nuwouitlea:G!teslie4ilWaierl2%I|il.t>f-.l99il£294 —

100 I F.P. — £100
)74'£10 — B3”

I F.P. 1/7 lUil

IBIii F.P. 37/6 lOh
"* £10 — 10
10U F.P. 87I6 1 lot
too f.p. - siaa
100 F.P. - SIC2,
100 £25 - 24
100 F.P. — S10C“ £10 - 101

J9 £50 87/7 hSl

EQUITY
GROUPS -

Fri^ June 2A, 1977
Thur.
June
23

Wed.
June
22

Idea.
June
21.

Mon_
Junn.
20

Year
agn

mvroti

and
Ert. Gross Brt.

SUB-SECTIONS Index Day’s «s»
Die.
Ytfd%

WE
Ratio Index Index

Nol Ou* <M«J (ACT (NeO No. No. No. NO. No.
Flsnres la paieotbsns show % Corp. ASK Cohl
number of rioefcs per lection. TkS% fwsSOL

1 CAPITAL GOODS (176)— 179.22 +L2 18.15 5.94 R06 177J8 17764 17555 37672 140.73

2 Building Materials (28) _ 14V.ZL HU. 19.44 6.84 73* 149D8 14960 14912 149.95 12124
3 Coolrartia&CiHdrnctkn®)

—

246,76 — 20.98 4.66 7J4 246.67 24631 24601 245.97 185.91

4 Electoral* (16) 35438 +3.4 16-25 4.65 9.03 34305 344.77 33957 34120 259.96

5 Eaginecring ( Heavy) (KJ) 254.01. +03 2U05 5-23 6.42 253-97 25435 24958 2(4969 132.77

6 Eugfneering(CeneraiV67)

.

161.99 +0.8 17.81 6.49 8.26 160.77 16037 159.75 36030 13237
7 Uscbme and Otter Took i*)_ •90.42 +03 22.41 735 - 632 90J7 9037 90.07 9057 5553
8 l£LweUaneous(21). - 148.49 +03 17.69 6.92 7.99 14822 14833 14422 14753 1263(1

CONSUMER GOODS
11 (DURABLE! (52) 169.06 +UZ 16.98 5.05 8.76 16699 16765 16640136687 12188
12 U. Electronics. RadioTV 03. 19071 +L4 1539 3.93 9-58 187.99 18896 18691 187.47 132.78
13 Household Goods (12) 163.98 +Z0 18-78 733 7.68 160J7 16054 16035 B8J6 160.99

14 Motors and DistnboUnsffi)- 11L77 +0.8 18.34 6.06 8.07 110.91 U166 110.83 11144 77.09

Highs and Lows Index

- *•
' "

• W
Since

Compilation
• •- -.**<•

-*i-C -

187-32 (18/5)

lSa02 (19/5)

2&L70 (25/5)

362.95 08/5)
25932 .(»6)

17134 08/5)

91-62 (2S/5)

1W-17 09/5)

17133 (25/5)

191.84 (25/5)

CONSUMER GOODS
(NON-DURABLE) (171)_J 16597 +0J 16.79 633 8.67 164J2 164.74 164J5 16486 142.98

166.43 (25/5)

XR25 (24/5)

125J3 (4/1) 20637 (4/5/72) 50.71 C
112.11 (5/1) 233.84 (2/5/72) 4427 0~~—

.

167.99 (4/1) 38933 09/5/72) 7L48 l

26535 02/13 36295 08/5/77) 84.71 (

168.98 (40) 25932 (3(6/77) 64.39

325.42 dm

)

17134 (18/5.77) 45.43 .

56l46 (4/1) 136.70 (4/7/66) 19.96 (

11325 (4/1) 177.41 (27/4/72) 49A5

117.21 (12/D 227.78 (23/4/72) 3839 ^?£r;
329.69 02/1), 257.41-09/5/72) 4285 f

: l
12251 (4/1) 26332 (4/5/72) 63.92 9*

'

TJX! 02/13

26332 (4/5/72) 63.92 (te ..„
17039 05/1/69) 19.91

OPTIONS TRADED
DE.VLING DATES HAT Group.

- uxo
EM £30« !£25

•SlOO I
F.P.

SlOO F.P.
£99 UMS

Breweries (15)—

—

Wines and Spirit (8L

165.97 +03 16.79 633 267 164J2 164.74 164J5 1MD6 14298 17430 08/5)
177.47 +13 16.04 6.96 9.42 174H 17330 175.93 17333. 155.71 -18932 08/5)
184.69 +23 1337 637 1130 18031 17838 18133 183J7 174J4 206.67 02/5)

Entertainaail, Catering (15L I 20246 +03 [15.90 735 939 2)6.73 20637 205^45} 206.64 167361
Food UannCubuiogCZl) 17235 — 2236 637 17282 17238 17 U?JH 15837

206.67 02/5)

22536 08/5)

First Last Last
city, p. and O. Deferred, Durmah

Deal- Deal- Declara- brtile- 0 it Lee Cooper and Automated p C'
tugs mgs tlon ment Security. No puls were reported ssb.s fIp! -

May 31 Jun. 20 Sep. I Sop. 13 but- double options were trans- cl f.i*. 20/S

Jun.21 July 4 Sep. 13 Sep. 27 acted in UDT, Electrical Indus- •* 1 f.p. 22(1

July 5 July' IS Sep. 29 Oel. J1 trial Securities. Premier Oil, Town —
and City and Adda IsternatioiiaL

Ilf
Short-dated calls were arranged - —

of Share Information Service.
jn Matthews Holdings, Shell Trans- = - i

Money was given for the call port and John Brown, while ’"“f a-
of LOT, Lcnnons. Adda Inter- British Petroleum were dealt in SSS ^ a t
national. Lonrho, Slater Walker, for the put. =_j

—

HAT Group. Trafalgar House, cioo f.p. -
Premier Consolidated, Town and £99 £50 12>8

Clly, P. and O. Deferred, Durmah rtWLj EIQ 28. II

Oil. Lee Cooper and Automated
c.<iuniv Nn nine u'Prn mnnrlpH f n'

F.I*. 20/5
F.P. 22/7

10i*i fliBiHirtsxmiiwrn wmer 835 Pwr. "82 J- »*s 32 Nmeswroers. PflbH
hSlfil SWi IInI t?m*w*.IV<ncr lij* Df*i J K I « p_

£2&>2l C2SU Xuwmstlp4GitealieoJWhiyrl3SIM.tif.. I9®l£Z5*(1 " ^
iCOls, a9 ;UhnkOiwr«CMHWg9iiiiGrri. Xou* ,

S;...jllg)l2[
5I0Ii S9S»a Heed Inti. Unnd- 19K... JflOlU * Tatil«C24)
Ssb^*! ais HickmjiMiciinh Water li* UcU. 193a )*5ia| . 36 Tobaccos (3)
WSJ nptiSfnmiHi*) Uwiiorbd FkmUm* KAieOp. 'w, 98ia — 37 Tovs and Games
«9 1«! 453. Slm-kpoft (Mel. ltoit>ugl. *,f, 12*S tteri. 46 1*

1
"

IU1- *3 'Siuulei Inmf Uife Kcri. SO • 6Ss OTHER GKUUI
104 I lJ3>s Suiiuu Dluuiut Water Pref. ’K?...

1

. 10*1*, 42 Chemicals (27)_
M»*a’ M63«;Tenueon Toil. S.V. Gr.l. tieh. "eT i. SB7ici A* Office Eacip. l®
105ri-| 0314,1 nltcJ Biicull (I’Kl tf* Bda. 1389 10SI*

45 shinning (30)
lOiJ lOOpiWonh . IVimD 12^ C,->ny. Cum. Prel 1CKW “ —
104 " 103*3 1Wrexham A B. Hen. WMeim »wl .

j*_.| -ibI 1031a 1 MureUaneoiUUl

Food Retailing (177 16730 +03 14.93 5.22 .9.67 166:77 166.2)6 165.40 IfiSJfiT 13131
Ne*^paj«rs,PBbtahlaBll3). 29935 +0.4 9.96 3.93 1528 297.99 297JS 293Jf9 29284 16939

179.48 (18/5)

18319 00/5)

Packsgins and PaperUfl-l 117.90 +03 18.80

04 n 103 *21Wrexham i B. hen. W»tei [(nl.T'rei/iSlOSla 1

“RIGHTS” OFFERS
’

Lntr-t
Benunc.
Date*

t I : I High
|

Low

— 1 — I &pm[ 3pm i Allied Hetallera-

BASE LENDING RATES
22/71 68

6/8 86
Aum*gmiHed Fower
Auroia Hldps..........

A.B.N. Bank 8J%
Allied Irish Banks Ltd.
American Express Bank
A P Bank Ltd SJ“u
Henry Ansbacher 9 %
Banco de Bilbao Si%
Bank of Credit & Cmce. Si%
Bank of Cyprus SJ%
Bank of N.S.W 81^
Banque du Rhone S A. 9 %
Barclays Bank
Barnett Christie Ltd 9i%
Bremar Holdings Ltd- 9 %
Brit. Bank of Mid. East
Brown Shipley S|%
Canada Permanent AFI 8i%
Capitol C & C Fin. Ltd. 9 %
Cayzer Ltd 9J%
Cedar Holdings 9 %
Charterhouse Japbct ... Si%
C. E. Coates 9*95
Consolidated Credits... Sj%
Cooperative Bank * SJ%
Corinthian Securities...

Credit Lyonnais 81%
G. R. Dawes 10 %
Duncan Lawrie 5 S' 1^
Eagil Trust Si**,
English Transcont. ... B %
First London Sees. ... 81%
First Nat. Fin. Corpn. 91%
First Nat. Secs. Ltd....-

Antony Gibbs 81%
Goode Dnrxant Trust...
Greyhound Guaranty... 8i%

Hill Samuel 5 81%
C. Hoare & Co. f 84%
Julian S. Hodge 94%
Hongkong & Shanghai SJ%
Industrial Bk. of Scot. 8j%

pm ......

S

17,E Jjyirlgia--- -
I6t6 81/7| 21£ 176 iBerlriort (S. 4. W.) 179 f?

MercnantBanks (JS)

—

14|6 — 234 1 173 'liowwpr 177 —l ® Property Cd)
a,6 16|7; az i «Mjfiim*oke Bund 70 Miscellaiieonstffl—^.
3<G 29/6: If* ] I254 [unpri>ii 4.,.,... 15 I ...... ^T* Tm. ' i

3pm' IpmiCiinifottl KneJncerimr. ~ IpmJ J
1 InrestmHitXnistsfSO).

— —
j

12f.m lOimilCanwrijtM (B.I
"

.Kftml 81 Minmg glnmce (4)„„m
— — 7jtni. Hpm t'liKinberbio Qrouii !

: 6iipm' 91 Ovens**** ° Trader? (18)

„

=
!

- ' ite .m|allshakewdk^
?9'6 22/H!?j.mni ‘him Uphulnnu l.i.rA

38 Tobaccos (3)

37 Toys and Games (5)

OTHER GROUPS (97)

42 Chemicals (27) :

44 Office Equip. 1.6)

45 ..Skipping QO)
48 Muicelhinfionai54)

49 INDUSimAL GROUP (4W

51 nilofR) -
fifl m SBAgR INDEX
61 FINANCIALGROUP(ME)

62 Bmfcs(fi)..

S3 Discount Houses (10)

64 Hire Purchase (B)—-

05 Insurance (life) CKJ)

B8 Insonnce (Compos! le) (7).

119:90 +03 18.80 6.98 8.00 11929 119.45 11836 11881 96.71
143.47 +0.7 1233 5X9 1Z29 142.41 14267 14247 14226 11601
16730 +0.8 19.67 735 6.96 1A6J5 167.32 16525 165 .55 146.92
209.95 +0.7 23.68 635 6.13 208.48 20837 207.09 -20432 216.73
99.04 —02 1930 '636 720 M27 9837 98.72 98.44 7132

30231 08/5)
124J2 09/5)

15132 00/5)
173.91 (26/5)

239-65 (24/S)

103-64 05/6)

136.79 020) 226.08 (16/8/72) 6L41 (i

1*323 04/2) 28137 (28/11/72) 69.47 a
156JJ 0*0) 257.40 03/7/72) 7838 (1

17297 04® 329.99 0202/72) 54.83 f

150.84 (40) 211.65 (1/5/17) 59.67 (I

13115 (120) 235.08 (16/8/72) 5425(1
20138 020) 302S (18/5/77) 55JW I
9024 (50) 13539 (26/4/72) 43.46 E
1C9J5 020) 20439 06/8/72) 52.63 fl

122.71 (50) 235.72 07/1/67) 6266 fl
19141 04® 33916 (2/802) 9434

135.72 (160/70) 20.92

1 25336 1+10 1.14.87 J 4.73 9.49 25033 25033 247.72 24835 20939
9931 +13 117J5 5351 8.1419737 98.011 973*1 9730 9135

485.83 -0.9 15.77 5.76 8.41 49031 496.75 49238 [49i» 36730
171.67 +0.4 16.83 7.61 8.68 1 170,98 17235 1 17131 1 17148 150,42

137.18 +0.5 — 5.93 — 13632 136.75 13637 137.C 12246
153.75 +03 2706 6^6 534 15293 153JO 15532 155.98 148.06
171.96 +03 — 934 — 17056 16260 16830 168.74 156.49
13635 -03 6.84 5.25 29-59 136.99 13432 332J7 13L72 -9031
10632 +03 — 7.60 — 105-77 105.77 105-88 30531 10221

258J3 08/5)

11237 09/5)

539.68 (18/5)

188-05 08/5)

204-26 02/1) 258.13 (18/5/77) 7L20
7735 (4® 246.06 (1/9/72) 4534 a*

405.40 040) 53938(18/5/77) 9030
;

14031 020) 2S8LB3 (2J5TJ2) 6039
14238 (120) 220J7 QfiQ2) 5931 (

^33 (12/1) 516,41 08/5/77) 87.23

164.45 020) 227.95 06/8/72) 63.491

119.90 (40) 24L41 (12/4/72) 5538 (

13636 (14® 28832 (20/7/72) 6244 <

147.94 04® 293.13 (2/5/72} 8L40 1 .

M32 . (40) 433.74 (4/5/72) 3833 I

MU5 04/1) 194.46 05/3/72) 4438 k

J5J4 (5/D 155.76 (21/4/72) 4196 1 i

H5J5 (12.1) 303.99 (25/5/77) 65.86 r.
W-49 (40) 27837 0/5/72} 3L21

*

18736 08/5)

516-41 Q8/5)

21339 08/5)

145-28 08®
16243 03/5)

17834 (28®

Keyser UHmann
Knowsley & Co. Ltd. ..

Lloyds Bank
London & European ..

London Mercantile ..

Midland Bank

MM2 +83 —
110.97 +03 —110.97 +03 — 6.80 — 110.45 11034 109.8S m-71 9434
288.07 +03 33.61 4.61 10-95 28631 28936 288.98 28935 24639
6531 -03 — 6.48 — 66J8 66.20 66.4B 66.73 7L98

191.79 +0J 4.09 2.99 4035 190.48 191.47 190-61 189JS 155,43
_J9J8 +BJL 15-64 9.83 9.97 89.08 8834 89,44 8831
16531 +0.1 3.47 5J1 28.86 16536 16536 16435 16439 15139
88.96 -0.6 17.71 6J1 6.79 89.46' 89.98 9131 8929 103.97
26936 +03 17.12 6.73 8J2 268.71 269.94 27031 27119 22328

144J1 (lSHSf 8432 . (4®
117.13 Q7/3) 10U5 04®
11935 (18/5) . 95J.4 (5/D

[Samuel Montagu : Si%
Morgan Grenfell 8i%
.National Westminster Si%
Norwich Genera] Trust 9 %
P. S. Ztefson & Co. ... $4%
Rossminster Accept’cs 54%
Royal Bk. Canada Trust 84%
Schleslnaer Limited ... 9 %
E. S. Schwab 104%
Security Trust Co. Ltd. 10 %
Shenley Trust llj%
Standard Chartered ...

Trade Development Bk. SJ%
Ttventieth Century Bk. 10 %
United Bank of Kuwait SJ%
Whiteaway Laidlaw ... 9 %
Williams & Glyn's 8i%
Yorkshire Bank Si%

0 Membtfs of Ute Accepihw nooses

F.P. ! I0i6i

29;6; 22i8^piii! h'tn.Uebcnliani* S^jurtl

17,6 au/7, L53
[

ISSfs.nQiiiethi tiUmiilnx.. f 135 I

13,6; 35/T ll< | !0> itiniilop. ; \ . J10- +1— 1 —
|

8jMn| JjpBi UuUjn-FvirsijAft 4pm + )s

10i6| 16(7 lo)
J

it/ !6ni|4re Slfriri iBrndlnrli 186 +1— t —
j

8pni< 24pm Kspuded Uefitl glsjjffi'
— • -

I BiptPlfiUpiiilFine Are Deretopmcnl Stliml
89/6; 6/8, Upoi Wpm'Glbbtsi! (iJ.l fiZuail

17/6; 8/71 2/lgl So jtireenlleld Sfi»ni I

17/51 30.-6 601*1 Dfc Hepwoffh Ceramic. 66
' j

.....
n.c h,*]I ci . cn rjiw.E in. ,

S9 (AU^SHARK INDEX (S72)J 186.72 1
‘+0.9

1 - |
S.M\

1 185.09 1 18533 18433 [l84J7 15A27

303.99 (25/5)

7131 (25/5)

203.72 (1215)

9835 am
18735 a»5)
10530 (18/3).

29L70 ’(18/5)

19630 (18/5)

J?.
- - - HTEf

22535 02.1)

59.49 (4/1)

1«39 (4/D

I 7134 Q7/D
15539 07/1)

8330 (H/2)

21430 (5/1)

15X70 (120)

357.40mm 56.01

3Q3J8 08aff2) 33.29

245.79 (25/4/72) 7L63i
;

175.90 (28/4/69) 6631 ~
29L70 08/5/77) 9737 %
228-18 0/5.72) 6L92 1*:

*^«« r,

‘

4r+i*4.fts

FIXED INTEREST PRICE INDICES
fixed interest

YIELDS'.
Br. Govt Av. Gross Bed.

si
i

eo Iriiicy iFJ.co ;i

86^ British Government
bi +"i

"

Ull
j

—
[
— l^jpa; Ejpm ir. Y. Dili '8Aipmi ~T 1 'Z

— 7ZTZ: r;
F.p. 23/6, 16/7; Euia « |

Martin ,\ -As 1 UndarSywrs-^. 106.93 +8J
F.P. I 24/6 B/8; 162 I 1*7 1 Aloiiln I be llpimpiif.. 1S8 +5 A
F.P- 17,6| 8/7i 138 152 ” tH- +fi

2 5-15 years UOJO 4fl.l"««* — — » ;

F.P.
I 26^| 7(7,125

j
109 “ J joa pj'“

nil I — i — i 14pm ' 7pm Rungman (Waller) 7piu—

T

F.P.
| 23/6j 28/7| 37 sltroweu Hnnier- _...!) .-.38

F.P.
|

8/6* 1/7; dJ
J
a/i ileei bit*. .

'

; 9BO - f+S
F.P. 8/6 1/7 <* f 60 llUinr 'TlMmMl - -

”
' *81

I

Tift • —
I
— 4|*in2lipmrTozer Kemalpy - 4nm'^-tie

HU - - V|«H! 0|*nil rrautiment l*nper.... AiOB
1

F.P. ] 10/6 .1/7 4b ! iu* ifrbtnil T.V. A I - <UL 1 -j.IIb

Over 15years.

Irredeemables.

All stocks-™

FrL
Jane
24

Day's
change
%

id adt.

To-day
xdadl-
urn

to date

10693 +623 — 4.41

HMD +0.66 — 5JB.

312.73 — — -

655

U7.42 —

-

. 630

11003 +U1 .
— 5M

1 low 5 jremfcJ
2 Coupons 15 yraiM ;

3
1

' 25

4 Medinm 5 jtan..L^_,
5 Coupons 15 7ears.J__r„
_® 25 yean-.’

—

7 High 5 yetra-.1
.-

—

8 Coupons ia yraisjL-._.

J* g yeartJi.^1—

101 faredeeauhlpfl

Medium

7 High

8 Coupons

- Frt.
j

Tbur. -Year
June

|
Jana age

24 S3 (approx.)

752 763 -6fl
1135 1134 1184
12.* .12.40 DJ8
1014 16X7 1104

- 1210 1208 •12.98

12.81 1179
,

1182

lie H08 H.94-
-1127 1126 UK
1348 1146 14J2

13.49 13.47 1415

It

10.48 (4ft)

1236 (40)
1336 (7ft)

1132 (40)

-** £-mm

1339 (4/D
U37 WU ; \i

. ^ — - */nm T—
j

- Vjiin; ai*ni' rmtn>iuent i*nper.... almi
1

10/6' 1/7 4b i
on

; frlrteni T .V. A 1.-0+!+ He
23,6' 29/7 591?' 36*2 Wame Wright A UrmUuid 1 • 3Sij! .. ..— ' 36*2! l&ij|WoiiiM«i^ iSftnifeuin.

j Si ; + l

1437 (40)

. ....34.99 (40)

1538 (40)

1538 (40)

iFri. Jane 34/
[ ( .

,V . „
Wed. Tues.jMoD. Frt. TbWiVed.. .VJni*

[Si“iTi TiT Ti'r J

“ri
Jrl J

rte,r

K

First Nat. Fin. Corpn. 91% • Cwnramw.

First Nat. Secs. Ltd....-
dBOTsUs i*momn demsits

G'bbs - - - 81% , Trilay deposits, on sums of QO.OM W4Goode Dnrrant Trust... 81% unm Aa>. up n tas.ooa s% ana over
Greyhound Guaranty... ria.ooo «%.
Grindlays Bank 2 Sl% s^ dcI>cslta °’cr h*om
Guinness Mahan qiq' 1 Denuust deposits Si({t,

h3S Bank . Ill
9 ^ ^ to^ toL

ie .isfKs isss bs"&%
ssu.'TUsr sjsss^ls is-“L-£r»s *»* ^ f aa SS *-&& ss BS

1236
; v

‘J-J

.

Sintv
CumpiUiioa

orlct? io public, b Figures based on prospectus estimate, //Dividend rale paid ot 16 [Investment Tni
panblc cm pan capual. cover bast'd oa dividend on Tull capital, p “* Pence 17 lComL and la11.
tmless olocrwise Indicated. & Forecast dividend: cover based on previous year’s — .

earnings, r Dividend and yield based on prospectus or otter official estimate* for. Sactlan w Group
1B77-7S. 0 Grass-,

T Figures assumed, r Cover allows (br convendpn of shams no* bow Oversea* Tradare
matins for dmdends or ranking only for restricted dividends- * Zs*ned~bF tender. Eggfnoeriag (Heavy)
9f Offered to bffideis of Ordinarf shares as a ” rUttis." V 390 S-Alr. jmho * {ttetm I Engineering CCcmeraq
bywap of (apttallsaMon, ftMinimum lender price. + Retntrodaced. jj issued In J

Wine* and Snlf-Hsby wap or capitalisation, ft Mimtaam tender price. + RelntrodacBd. tt lssued in Wine* and Snlrits
coTmecHoc wtU1 rearaanisauon, metier or Uke-ovnr. + Introduction, -nrIssued to Ten and Games
Ibnncr Fieierem holders. : ADorment louerj /or inlly-paldl. t Provisional or partly- Office Eonlnmarf
paid allotment tetters. 5 With warrams. a After snspemUon. ' babatrlal GronnIndustr ial Gronp

as* Date
noun .

31/12/71
3i/am
immwim

,

u/i/m-
Skmm .

BOM ValDQ
100-00

masm»
144.78
135.72
X%20. •••

ia-2»
.

t IS8.BT |tt3£giM.77 (63.67 t«£7 [70.

Seeffna or Gronp bomOiiI
S"g*SBgg Financial suum
Fee* Rawiniirtjj' 29A2/H-
Food .Ratalilnp %ram
Inanvtco Bnjnwrg 29/12/ftT

AU
,

aSwT
i,,““ »«*ah Omer • . . -

.

-

S7. tflO.7a < 66. 17 Ksatbi 46.87 (4/b
J7 {49.87 S2.01 .(V7rt) 44.78 (4/1)
M {(SO.S3, 71.67 ll Ub) 62.76 (4flj

113.43 (33/l(Wfti

JW*« OSflASl
114.96 i7rl(Vrt3i

‘ *as

Rase Volga
12LM
JMJ3
Htl3 .

. .90*7.
uajn •

-moo
i Redoiwioo rield. a ngw tlr> V the cwsdunmt* Is

** ^Dlwv. The FlnaiKl.
Rritekan Home, Cannon Street, i twdgn, E”? N« &• A fortatshtly rtwd Of «

.
snbsealM bdlm dlvlticnd Molds andaarmii«*• MgL MO mab hSs^ndtaS
in-SSl - iram. FT Business Er

towtov EC«. n on par can

'
i

V
S



OFFSHORE AND OVERSEAS FUNDS

iiJi =r -W = =
130.7 ...... —
l«i| ..... —

Ions norBuUr Toes.

Albany Uff Aunnoce Cft. lid.
3I.0WBttrilnmooSt.W I.

" 01-4375082
f&jutoFAAce
fFuadlnl A«
VGMJtoacyFdAi.
¥IallM*n Fd Acm'.

Fd.AW
elnr. Arc—

.

Feo-FflAge.
..IJnAtc,

GtiLHanPen Act
InIlJ«n.PnFdA«:

ITplflov Fun Ak.

3t,0WBar!lnxlO€>St.WI. 01-4375082
msi _.„J —
1SL1 —
UU ..... —
953 ..... —
109.4 —
144; .... -
IM S ..... _
1543 —M 1253 —
•ns —

—

1203 ...... —
162.7] -...4 —

AMEV Life Assurance LUL*
Alma Hse. Ainu Rd, Roigaia, Rd|it*WI0L
AMEVtonafKHl^tlU.4 120® „... —
AMEVMgd. B' 483 103.5 —
AMEV Money FA _. S5.9 U62 —
AMEV MgdPcDjW rtS 103J —
AMEV Mgd.rYn.-B- W7 1*5.C —
Flcdplan (973 102.7! —
Arrow Life Assurance
30 Dsbridge Road,WUL 01-740 011

1

SaLMkJ-cLCpUaUnj M3 I r-
Sel-Mk.FdSt. I InL-J815 86® —
Barclays Life Astur. Co. lid.

2S2 KoJjrford Rd.
,
E.7, 01-SMS144

GlH-edwd R’hds — &M.Z 1096] *0® —
BrntUytomds-. m® ..

—

•Currant irnil value June 22.

Beehive Life Assiur. Co. LUL*
TL Lombard St_ BCL

.
01-8231388

Black Horse Bd—1| 118.85 J .....J
-

Canada Life Assurance Co.M High St- Potter* Bar. Herts. P.Rar 51122
GrowthFA June 1-1 53.6 ' j 1 —
Retmt Fed. In dc

M

l« J _~J —
Caansa Assnranee Lid.*
1Olympic Wy. TrofMay, HAS ONB. 01 MS 8878
Enoitr Unit* . — PW — -80S —
Property Unit J *72 ._.J —
Exec. Bald- Unit ~£|£rL5I — -Bra —
Fire. Equity 1

'nlt_(£lB.Q4 — J —
Exec. I*p.UalL_X” 0138 —

Current setae June 2

'SftSSM-M SM:
SMMrri? SS3 =
Equity Bend j£UX. 10.65^-0.03) — Managed Fuad 11746

aK^-dgj1 aaj3 = jasS-K-'-BJ- 1‘"E| - h»« * a«~».u
Bff.T — 35.01

I
_ armBim

,Second SeL 250 25 0 — Bond FA Exempt -.KM7
Secure Bet 15.0 375 .— — Nmaab.de

55u^=tt" S3 a"a = MftrrdBI
&SSTAB ,#d:^r *21d - Langham Life Assn
_ ...... . „ ljmghamHs. Holmbrook
Capital Life Assurance* Langhan-A‘Pian..£25
Connton Hoove. Chapel Ash Wton 0902385.1 ¥ft«p.toid._v W9A
KeyInrwl.Fd.-_-j IMS

J (
- Wtep ISP) ton Fd |6S 0

Faewnakrrlar.Fd > 186.75 | — !
— Life Assnr. Co. off 1

Gkrthse. Japhet Life Ass. Co. Ltd.* ^SJS’®JldSUSLY ‘

1 PMewm.WBow.5Oi. 01-2*82999 UMft_l«*
Energy Bonds—4gM. .

SAM —J - Uojds Bit. Unit Tsl
Money Bd*. EJ* Jg® — '

71, Lombard St, ECL

gS51^,^r=gi §| id = *«*
,rr .

"
' .. Lloyd* Ufe Asrarai

(Sty of Westminster Assnr. Soc. Ltd.

Rlnesteail House. • WhUahotm Road, 12 Leadcmfaall 5LEC3U 7
Croydon. CRD 2JA. 01-8840884. Mil. GLh. June 6 L
FItm Units PM3 IBS® 1 — OpLSProp. Jone 18 . 110

J

FonnhUnlt* 1 59J7
|
— — 0pL5PrepJime23., JJM

Property Fulls. —

J

5** 5X® — Opi5g*5iuse 38-- U5.7

C3ty of Westminister Ass. Co. Ltd. o{5. aDrp.ianrsi! lit 7

"th*— jsStiSSTE;m ;d = Sst-i?

Equity A Law Life As$. Sac. Ltd.*.
Ajnerxhmn Roed. High Wycombe 040*33377
Equity Fd- 1100.8 US.OI+0.71 —
Property Fd. _M5A Uoij —
PSxrd InterestF._fej lBflS +0.3 —
Gtd.DwoaitFd._R5j 308.54 —
Ml««tfer Iff}* U2^+0J| —
General Portfolio Life Ins. C. Ltd.*
80 Bartbalmnex* Ct - Waltham Cross. WX3I871
Portfolio Fund I 10738 J J —
Portfolio Capital !<]-l 4J2j —.|

-
Gresham Life Ass. Soc. Ltd.

2 Prince of Wale- Jfd. B iDeuii am 78785.6

Gi Gill Fund |1M& 105.9) 1
-

Grosvenor Life Ass. Co. lid.
B.CtowenorSL.Wl. 014031484
MnedFnd. May 3! .. |28 9 J85| |

-
Growth A Sec. Life Ass. Soc. Ltd.*
.United How. W 11 01-2288108
Flexible Finance. KlttM +0.0071 ... .1

-•
Landbank Sew. _ 1 573

| |
— .

Landbznfc Sea Acc.1115 9 1190] -...J —
GAS Super Kd ... j El 079 ] .j

—
Goardian Royal Exchange
Korol Ewhange. EC3 01283 710T
Property rwrnls .—(145 f 151-91 ....( —
Pn-Mao-FdVia_ |1*0 8 M7.q ~....| —
Hambro Life Assurance limited *
7 Old Part Lane. London. WI 01-4900031

Fixed Ini. Dep. p2BA 127.1J .— |
_

Equity MAS
Pniperty 137*
Mapnged Cap 119-9
Managed Are M42
Overseas USB
GUtKdied 107 7
FenJXDep Cap_ 1235
PenFJ.Dep Aec_ 139.0
Pen. PropCap.— 172J
Pen Prop Are 214?
Fro. Man Cap 1782
Pen. Man. Arc 2215
Pen. Gill Edg Cap.. 109.4
Pen.GiUEdg.Acc.. 1112
Ptea. Bit Cap 116.6 —— .

—

. —
Pen. Bit Arc. 128-0 1344] .—|

_
Hearts of Oak Benefit Society
Fjnaon Road. London. NW1 014W7 509a
Hearts or Galt J34.4 3S.q | —
*HilI Samuel Life Assur. lid.

NLA, Tht_ Adxbscombe Rd.. Crop. 01-888 435*

Sj.Pron Unit— TX3i-a 138.41 _
Man. unit 1415 149.01..— —

Do. Money FA 115 9 m« ..... -
Do PniMcii.Cjji 1293 13621 —
IJo.Pns.Mj;d Arr._ 1XLS 138A] ..... —
DoFnx.Gtd.Cap._ 990 105.ll —
no.TVS-GULAcr . .-.(lOLS 1070) —J —
Imperial Ufe Ass. Co. at Canada
Imperial Hance, GuiMforA 7123S
Gnrtb.FdJuae 17_[60j «2( |

-
Pro GrUi-Fd. &49 59.6) +0.5] _
fbr JtuBviibul Ufe lumnsce Co. Ltd.

See Schroder Life Greop.

Irish life Assurance Co. Ltd.

1 1, Finsbury Square. SO. 01-8288153

Blue GL June 18_K27 MOj 1 4.91
Managed Fund 11790 18911 ~-

PropTtod. M*y l —£53-2 lg« .! 538
Prop. Mod Gtb. flMJ X729>.I_| —
King & Shaxson. Lid.

5Z CornUill, ECS. 01-8235*33

Bond FU. Exempt .FEU7 73 10*.7ffl*BJfc| ~
N«l mb. date JuK; B

Gilt Bond*— 11336 136.W+0 4 —
Gem Soc Bd. (112.9 118f|+fl.*| _
Langham Life Assurance Co. Ltd.

ijujiumH. Holmbnmlc Dr.NWt 01-2038211
LudWA'FlaiL.US 65® I —
VProp. Bond BKl 135®

1
—

Wisp ISP) Man FdptSO 68 ® |_
Life Assnr. Co. off Pennsylvania
3042 New BendSUW1Y0RQ. 01-493 «S9S
LACTJP Units 1923 9691+4® -
Lloyds Bit. Unit Tst. Mngrs. Ltd.

71, Lombard St, BO. 01-8231288

Erempt \*LS 973| —.-I 8.42

Lloyds Ufe Assurance

New Coart Property Fund 9Cn®rs. Ltd. Solar Life Assatance Ximifed
SC SwUhlni Lane, London. EC4. 01-8»<338 107 Cheap?}dc. EG2V8DD. 014080471

| 890 Solar Managedj
“ NP1 Pensions Management Ltd.

r Property
rKqnlty 1

Sol«r FxdJol |102j6
4a.GracecbmcbSt, EC3P3BH. 01-8234200 SolarCash a
Managed Fuad J1300 335® .— |

_ Solar Managed.

p

Prices June 1. Next dealing July 3- Solar Property - p

Norwich Union Insurance Group .iSSrSiiatlp
POBox4,Nre«icii>rRJ3NG.' 060322200 Solar Cosh p
Managed Fund 0759 1843 +0® — San Alliance
Equity Fond ...272 2 2865 hHD.5 —
mpen>*Kund— ll«J 120J +82 —
Fixed InL Fund— 1289 1357 — EptfAlnt June
Deposit Fund 990 1851 — Int Bud.JnscSL.
NorVnit Jane 15 2674 ..... — Snn Life of D

SH3 =

080832200 Solar Cash p (96.9 303® J —
40® — San Alliance Fond SfangnzL Ltd.

tflj I Sou Alliance House. Horsham. OtOSMHt
_ EptFAlnt June 81132.4 139® J —
_ lnt Btut JUHI.-21 .7] £32.68 |

—
— Sun Life of Canada (l-JL) Ltd.

3,3.4. CnckapurSt, SW1V5BH 0X-S30MW
91-836 SETS J?a^ I

-W
1
“

I _ topic U- tongd. _.| 118.2 I _.I] —
Phoenix Assurance Co. Lid. 2,3.4. Cnck*purSt,swivsbh oi-aWMW
4-5. King William St .EG4P4HR 914069878 Maple Lf Orth;-_| 1733 1 -0® -
Wc*JU.As«.-: 1993 10*®

J
- JgP jKSSf4 - gH — “

aS.fUh=fci“n3 '.::: = =
Pmvinrlal Life Au.ru.ca Co. Ltd.

A^rMCr Cc IOd

muuwwtKA ..?<U SSS
&J5d,,d

"liee
< “ Man. Fund Inc.

Prov. CASb F<L. rlf 9 1Q5J2] .. -J — Man Fund ArcGHtPBDd20_. |l*22 mM+QH - SnSi-FfLIncT
P«p. Equity A Ufe Ass. Co.*
110. Crawford Stmt. W1H3AE. 01-4860857 FUed lnt. Fd. Inc
R Silk Prop. BA— 15*9 — Def . FA Act. tac
Do.Man.Bd 714. — Hli Plan At Pen
Do. Equity BA__. 64.9 ---. — Ret.P9nnCap.Foa.
Do. Ft May. BA Fd 130 — . - Rd JTuuManAcc.
Du. BaL AtScr.'ll ' 305 6 — Rct-rianMan.Cap
Gilt Ed A Gov. Sec. 113.4 — GjttPmAcr.

«|eriFd.M22 307® —
sL.H|ie22 107.® +0® — ffilElr

R Silk Prop.BA

—

Do. Man. Bd.___
Do. EquityBA—

—

Do Fk. May. Bd. Fd
Du. BaL Ax. Scr.'ll
Gilt Ed A Gov. Sec.

— Den. Fd Act Inc— — Set Plan Ac. Pen— Ret-FInnCepPOa.
— Hcl Plan Manatee.— RcC.FianMan.Cep— Gilt PenAw.

.... GDI Pea.Cap. . . _

fflssjmom*
’PrMsiTdwnsaional Ufe Ins. Co. Ltd.
8 Bream Bldgs.BC4LW. 01-4096407

I Tulip Inren. Fd— [118.1 124 « _
I Tnbp Maned. Fd— 95 8 loo® —J —

""" _ Man. BondFd 97.1 10221..—J —- I Man. Pen. Fd Cap. 97.0 M2® -II —
I Man. Pro. Fd Aw. 10L2 10651 —

*o.i — Trident Life Awnnnce Co. Ltd.*
+?! —

Rear-lade House. Gloucuxter 045238541

Igi Z Managed 11108 116® ..... -
toi Z Gtdl&d 1375 1455 -
+Sl I Property 122.0 12B7 .... —

I I'X Equity Fund - 953 1004 *05 —
_ Hirh Yield. 124 0 1315 ... —— I GOt Edged 1140 1203 .... ——

' I Manor U7 0 1235 ——
’ InL SI0^le^, Mangr 1005 I96 0 —

• Ltd Fiscal 1120 1253 —— Drouth Cap . . .... 975 103 0 —— Growth Act ....910 1035 —
-- — Preut toed Cap.-.. 1021 117.7 ..... _— — Pena MaxA Acc.- 102* 3884 —— Pens.GtdDep.Cap 959 30111 —— Pena.Gtd B+P -Vcc. 962 101-4 ...». —— Pens. Ppty- Cap.- . 959 10L0 —— Pens. Ply. Are 96.2 3014 —— Trdl. Bond 115 _ . 333 -— — *Trdl. G.I- Bond— 976 — *— ’Cash mine tor L100 premiam.
""" —

Tyndall AssnrancefPensians*
I&CaayngeRoad, Bristol 0372 33261

Property. Growth Assnr. Co. Ltd.*
Lem Hanar^Crnydno, CR0 1LU 01-6800006

Property Fund .. 1575 ...... —
Property Fund (AJ- 356* —
Acneulturel Fund. 6259 .»... —
Aenc. FiurdiAi— 6231 a.... —
.Abbey N3L Fund— 1417 _... —
Abbey Nat. FA fA). 141* —
Investment Fund— . 60.4 +0.1 —
Investment FA fA}. 60 2 +0.1 —
Equity Fund... 1485 *0 2 —
Equity Fund fAl_. 1481 -9a —
Money Fund 1305 *02 —
Money Fund 2301 +0.2 —
Actuarial Fund— 1048 — —
Gilt-edged Fund. _. 1139 —
Gilt-Edged Fd «Ai. Ill 9 —
^RetireAnnuity_ 3571 —
eiimneA Annty— 122. D .... —

-

Prop. Growth PraMoM * Anuidex UA
All wither Ac Uls 1145 120 51 . I

—

01-®H64P

All Wther Ae. Uta 1145 120 . . — Growth Cap 975 1

VAJ1 Woaihrr Cap. IB&9 11*7 .... - r.ronih Ant- 980 J

War FAVts- -— 1261 .... - Projf. togA Cap.-.. 1021 1
PenxiouFd Cta.— 119 7 — — Pena UaxA Acs.- 1024 3
CJov.Peiw.nL._- 1296 —. — Pnu.GtdDep.Cap 95 9 J

fet. !!«« &Jt PI- M2* — — Pena.GldDep Act %2 J

“an Pena Fd- 1M.J - Pena Pply. Cap - - 95 9 J

ton. Pepy Cap Ut 325.7 — Pena Ply. Are 962 ]

FropPmnFd..—.. 329.3 — Trdl. Bond 115
Prop fVux.Op.UL4 1237 — - Trdl. G.J. Bond— 976
Bdgg, Soc. ProJUL 118.9 — ’Cash value lor L100

;

Bdg.S0C.CauW.- .1130 - Tyndall AssnrancofFen'
Prudential Padoai Umited* laCanyngeHoad. BristoL
Hnlborn Bars. EC1N SNH. 01-4059222 s-Way May 23 1066
EquityI'd.June 13_ 109 86 21501 I — Equity toy23 136*
F«A lot.JuneIS—156.73 16951 I — Bndfeh 1514
Prop- F. June 15 |£Z3_27 21 93) |

— Property May23— 98*

Reliance Mutual S&ayV™
5
Mo^jeC 1H6

ss‘s2
e^ K

r
L

its. i “f^
71 sasasKt -RaL Prop not-— —I 1751 I -1 — DoJSquIty June 1 .. 2216

|
.— 1 -

Royal Insurance Group Dp Brn. June l-.. 154.0 I —J —
New UaD Place. Liverpool. IS BEN. ' “
051 227 4422 \anhrugh Life Assurance*
Royal Shield FA —|1161 1Z2.8! —4— 41-43 Maddox St-. Ldn. W1R0LA 01-4904028

Save * Prosper Group* BMPjzdgi SSI^ =

103 0 —
1035 —
S07.7 ..... —
inn —
30Lt _... —
1DL4 ..... —
101* —

I-?® -

+ 1.2 -
+0* —
^24 _
-0-2 —

— 6 GtSLHdrn'a. Lndn., EC3P3EP 01-954 MSS rntnl Fund-—
BaL Inv Fd Q0&S 135® *0® —
Property FA* 1216 130J —
Gill Fund 188J U42-0 2 —
Deposit FA*- 138* 124.4 —
Equity Fens. Fd.— ISO 160.9 +1 Z —
Prop-PenaFA* **_ 17D2 189.6 —
Co. Pens. FAT 1722 .183® .

—
Price* on*Jnne 18. “Jum 22 —"Jim* 8

t Weakly demlinga

Schroder Life Group*
Esterprtse Bnoae. Portsmouth 0705277
FlroJane21 (1153 12141 .... —
EqnltyJuneZl 197* _ .... —
Equity 2 June 21 192.0 2022 ... —
Prop JuueSL. 1295 1364 —
Fixed InL June 21 .. 120 2 135.0 ..

—
Hooey Fund 103.6 - 109 1 —
Deposit Jnne21— 109J 115 6 . ... —
Pecs Cps. June 21- 16*0- 1718 . - —
Pen Arc JaneS].. 1881 1981 —
Exec Pen Cap 13326 —
Eire Pen Aw - ._ 13910 .... —
IndhrMnaJ Life Funds
Fixed la lerest
Equity.
Property
Managed
Money .K4S Gib Befe-
ll «s. G«vt Sec
Commodity IT

sssan

=

fssss&a --B • a;^ -
aERMz=®;- m ^ =
PXJL\ Fand . . -v&M.7 147® .. ..1 — .

Fonda currently dased ta new Inmiani

|=| =
creed Units - I ..

100* I J —

Commercial L'nfon Group
St Helen's. L rndcntadL SSL 01 2»7300
variable An-Ac L 1** 4 *477 I-0.4U —

' Do-AnnoitjUts ..-I 35.ii j-to* —
Confederation Life insurance Co.
90LChmeeryLane.WC2A.mE. 01-242CB2

- VEqnlW Fund—..— I33>6 ' 319® —
WMKed Fu^— WL9 1515 — —

hsrfittrfe s z:: =
Managed Pen. FA - 1586 —
Property Pen. Fi-- Ml —
vPratwied la PoL <— —

CornhlU Insurance Co. Ltd.

82, Cere bill, EC1 - . Q1-82SM10

J™;i
r

aa-GlJtlMJiiv3O-rW20 . -1495] ..- I
—

Credit & Commerce Inmraace
1ZL Regent SU London UC1R5FE 01-4307081

c&CMnBdjd..—imo iao|--j -
Managed FA*. I^Ol 5461] .-.J —
Crusader Insurance Ca. Ltd.

Vincula House.Ttrom-PL-ECS 0141288031

Gth-Prop.Jnne7.-p6T tt® —— 1
—

Eagle Star Insn/MSdhiHl Am.
LTbxwedn«4toSt.8CL 01-888 1219
r+fuMH* irnUa—MM 67® +4® 6JB

12 Leodenbnll St- EC8U 7LS 01-4E38821
Mil Glh Jnnr-g 116291 J

—
QpLSProp. Jane 10. 1102 116 lj - —

OpLaDep JnneSH.lUt 7 1229( +0 1 —
Loudon Indemnity & GnL lug. Ca LbL
1820. The Forfeuiy, Reading aS3.1i 1.

Money Manager— .£60 28M-01I —
VJLHnlbir 23 4 24 7] . —
Managed. M.6 JIN....] —
Fixed Ini ercM 30 7 3241

]
—

Deposit Ill* 118 d I
—

SI & G Group*
Three Qua»s. Tnaw Hill EX3R <34 01628 4608

Pers. PWtai«w*~\_1 1680 j -091 —
Conv.cgpuali; U35 119® .... -
Equity Bond** 1161 _ 322.01 —
Kally-nwo-— 12L9 ].-.-*
Family Bid*- 1*5-8 J —
Gill Bend*'* 99J 104 » *02 —
faxarastnl Bond**. WS B S9.4 —

d— 117^ 123J\ —
ProportyBd— 135 1 142.S —
Ex. VleW FA BA*- Mb 66 51 — -
RtomayW-BA'-gJ M*_«-
ABtericen FABA*. 476 -5001 — —
JxpmFABA* 971 49®— -
Secs on -Juae &. “June 'J2. “•Juno 94

Magna Assurance Company Ltd.

18.Chequers Sq, Uxbridge, Middx. 52)81

SgSBS«t:| SI I”]:
Merchant Investors Assurance*

Capital UT
Income UT.
International UT
Scottish Widows’ Group
PO Box 902, Edtnbrgh^ EH105E
Inv.Fty5eriBt I 19.9 <

Inr.Pfr. Series 2 852 1
Ex.l».TVJune13_ UU u
Mgd Pena. June22-{2323 21

300® +0® —
6® — Fixed Inlard FA -IU3.4 161® -*0® —

- Property FA 0232 129.71+01 —
0 2 — Fain Fund ]1132 U9® —
.j~2 __ Welfare Insurance Ca Ltd.*
. ... — The Leas, Folkestone. Kent. 030357333— Cap. Growth Fund.. J18L7 — -0® _
•Jnne A #ESanpt Flex. Fd _ 1849 — -riU —

4ExemptPropJd .. 73 3 — -0.4 —
eExpUnv.Tu.Fd— 116 f — -U —
Flexible Fuad MJ — -1-5 —

070527733 Inv. Trust FA 1120 - -16 -
_ Moneymaker FA ._ 885 — -L0 —

... — Property Paml — 78 5 — -0® —
— Windsor Ufe Asaur. Co. Ltd.

" Z l High Street. Wmdaor. B'lndMr 88144

NOTES

uls -*2|! -
14I9l*07| -

indicated Vie life % ratumn in laat columnt
a] km. forall buying expeewsj Daerod price*
include all wpenaea b Today's prices,
r Yield baarfl on oiler print i F.Ulmaaed.

% Today's opening price a DlstriLullon *reo
of L'Jt taxes p Penodlc premlam inxaun
plana. a Single premium Utmmtee.
< Oifervd price include* all oxpenses except

acent's cosanslssiop. } Offered price Includes
ail expense* if bought through managers.

Suspended.

42854,0 13S.lllfihSi«et,Croj-don 016880171
l+nii _Oonr Dep Fd._..

. J21S I *941 —
Blonrr MricL B »* *0.2 —
.Mer. lav. Man. Fd 93 5 |

-0

—

Mer lav Ply Bd— 131 2 • ~
EqulD' Srtid K2 *-0 3

Prop. Proa. — J332
—

Man. Pens 1145 -& « —
EquityPens-—. JJJ1

+0.7 —
Con v. Dep. FVnx .— 1312 *A2 —
Sloe. UkL Pena.— 1580 +05{ -
NEL PctuJoB* I4d-

Miltoe Coort, Doridna. Sarrey. SSI

Nelcx Eo Cap.—.[712 ZJ2 “5-3 “*

E4- Acenm .194 > W.TJ+O.ri —
;V»!axMoneyCap.-j53l —
NeUa Moa. Aeclp* 57®-M —

Mast ask day Jafe 23.

CLTVE INVESTWENTS LIMITED
1 Ro>-sl Exchange Ave.. London EC3V 3LU. Tel: 01-2S3
Index Guide a5 al 21st June. 1977 (Babe 100 *i--14.1.77)l}:f*

Clive Fixed Interesr Capital *-.,',1^ =}'U3.85 1 "

Clive Fixed Interest Jncomr - '

IfM.fiO

CORAL INDEX: Close 417-452

INSURANCE BASE RATES
t Property -Growth 91%
Cannon Assurance 5i%

T nihlrum etwir» under Buurinca and Property Bond Tafeta.
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SUMITOMO
HEAVY INDUSTRIES, LTD.

Tokyo, Japan

For ocean development,
systems engineering,

and environment protection.

851 1 2.71 6.4

NOTES
micas (llmlw tulleMrd, prim and as* OvWndi m'ta
pence and rtewnlnatfama an 2Sp. Estimated pilccjmslnfa
reties and com* are baaed aa late* aaanalieyeriB andaccounts
rad. when possible. an updated an half-ymufy figures; *hm are

adjusted la ACT of 3S per cent. P/Es are calculated on tbebaali of
net dtatxfknUen: bracketed agaves Indkai* 16 per eent srmara
Uffeveuce if calculated on"W dbttrfbotiao. Oxen are baaed

‘nnaatomn'’ distribution. Yield* an baaed ea middle prices,

aregrovandollawror value of declareddtetrtbottenaandrights.

Securities with deumduadoni ether than sterling are p«U
inclusive of the bncstment dollar premium.

A Starting denominated securities winch tnctotfe investment
dollar premium.

• “Tap” Stock.
• Highs and Lana marked thus bare been adjusted to aSnsr

for rights issues for cash.
t interim since increased or resumed.
4 Interim slnre reduced, passed or detested. I

44 Tax-free to non-residents.

0 Ftanres or report amiled- >

tf Unlisted seciHTty.
,

1 Price « time of suspension. * *.

f Indicated dividend after pending scrip and/or rfgMstows
cover rdues to previous dividend or forecast;

** Free oi Stamp Duty. .
• Verger bid or reorganisation In progress.

4 Not comparable
4 Same interim: reduced ' final and/or reduced earrings

indicated.

f Forecast dividend; cover on earnings updated Ig latest

4 Cover allows for conversion at shares not now ranking for
dividends or tanking only tor restricted dividend.

X Cover does not allow lor shares which map also rank for
dividend at a future date. No P/E ratio usually provided,

r Excluding a final dividend declaration,
I * Regional price.

It No par value. _
"

• « m £i|t Tfot free, b Ptgnres based on prapectns or oCber oOdal
I
U8 86

1
estimate, e Cents, d Dividend rate paid or payable on pmt
at capital: cover based on dividend on toll capital,

r Redemption yield. I Plat yield, g Assumed dividend and
yield, h Assumed dividend and yield alter andp lame.
J Payment from capital sources. k Kenya, m Interim higher
than previous total, n Rights issue pending q Earnings
based on preliminary figures, r Australian currency.
Dividend and yield exclude a special payment, t Indicated

dividend: cover relates to previous dividend. P/E ratio based
on latest annual earning*, n Forecast dlvidomh cover based
on previous year's earnings, v Tax tree up to 30p in the £.
w Yield allow* for currency clause, p Dividend and yield
based on merger terms. 1 Dividend and yield includa a
special payment: Cover does WX apply to special payment.
A Net dividend and yield, ft Preference dividend passed or
deferred. C Canadian. D Cover and P/E ratio exclude profits

of U.K. aerospace subsidiaries E Issue price. F Dividend
and yield based on prospectus or other official estimates lorand yield based on prospectus or other official estimates foe
1077-78. G Assumed dividend and yield alter pending scrip
and/or rights issue. H Dividend and yield based on
prospectus or other official estimates for 1078-77. S Figure*
based on •prospectus or other official estimate* for I978-TL

H Figures baaed on prospectus or other official estimates for

1078. N Dividend and rield based 00 prospectus or ocher
official estimates for 1870. P Dividend and yield based an
prospectus or other official estimates for 197T. Q Gross.
T Figures unturned. V No mgnilicaM Corporation Tax
payable. Z Dividend total lo data.
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4 Relative Strength ^
K&ttastram&istteffifferaiistetweena good

a bad arrestment. We Supply relative
Slrength charts for Britain's leading companies,
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MAN OF THE WEEK Credit Suisse concedes <$
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Assets exceed £I2S million
' /

,
-

THE LEX COLUMN

Moderate

caught up

in violence

warnings went unheeded
North-East urge'

BY JOHN WICKS AND NICHOLAS COLCHESTER ZURICH, June 24.

CLEAR WARNINGS given to the Credit Suisse, Herr Felix W. bank has already written oft management Virtually all of the
.

w-
top management of Credit Suisse Schulthess, had been cautioned Sw.Frs.100m. as being irretriev- clients' mosey funnelled Into the] -

about the business of the bank’s by Dr, Alfred Schaefer, former able). This sum is smaller than Liechtenstein company had been t . ...

Chiasso branch were not suffl- UBS chairman. the Sw.Frs.2.17bn. put into Texon furnished with guarantees or! “ 1* naming mat WO MM

merge
Sotheby’s, talks 7of the »

1

tho . »

BY ALAN PIKE
ordinary general meeting called have taken more resolute action. The remaining debt compares sheet which totalled only I merger on such flimsy grounds
to tell shareholders of the scan- says the commission's report, with a book value for Tcson’s Sw.Frs.BSOm. at the end of 1976. as ti,at faeir products are fe ,

dal involving the branch through With regard to Herr Scbultbess, assets of Sw.Frs.l.75bn. These The branch had also issued SQme areas complementary aid
which Sw.Frs-2.17bn. of clients' Dr. Heinz Wuffli—who resigned assets 'were, claimed the chair- additional guarantees of Sw.Frs. ^ markptinp rmrfA

difficult to draw fiduciary funds were .channelled as president of the bank's general man. “pledged" to the bank, 350m. to Italian banIs which had r~L * :b ,^,,,1
]

contrast than to a Liechenstein holding com- management on May 10 — and although he did not make clear made lira loans to companies "T*
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of the more oanv. Texon-FinanzanstitiL in- Sergio Deraieville—who resigned how. . .
affiliated with Texon. pticable that they should expect
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IT WOULD BE difficult to draw
a greater human contrast than to a Liechenstein. holding com- management on May 10 — and aimougn ne aid not make clear made lira loans to companies
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between some of tbe more pany. Teson-Finanzanstalt, in- Sergio Deraieville—who resigned how. . affiliated with Texon. pucable that they should expect

extreme-minded pickets who are stead of being -invested in the as deputy general manager on The assets were, said the chair- Neither the share capital nor their shareholders to agraf
clashing daily with police out- Euro market. the same day—the commission man. “ undoubtedly overvalued." the reserves of Credit Suisse terms while both companies-f-
side the Grunwick laboratories -Herr Scfamidheiny said that a says it cannot decide whether They consisted of SwJFrsJ.JSbn. would suffer in any way from and more especially Reyrolfe-i
and the man who is leading the special inquiry commission set more resolute action at the right of participations in other com- the Chiasso affair, said Dr.

jn thick of the bati&
strike. up by tbe bank’s Board had de- time would have brought the panies, including long-term Aeppli. QV-_ future of the nowa-

. tarrainorf nn ciiAnl Ipfl mittpr tn licrhi hut it hplipvK that advance*?; to affiliates. and Thp Rnar/Vc nf in- . . _ . .
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secretary of the Association of

ceneri. that responsibility for directly responsible for Chiasso. “ dubious nature." proceedings to determine the out o£ its way in its preumta-

the verv lAt AoHnnai criminal offences “does not Dr. Oswald Aeppli, the chair- In his explanation to 4,500 responsibility of Herr Ernesto ary results statement to era-

leader*; whn wiuirt he cast in the extend to head office." man of Credit Suisse, gave share- assembled shareholders of how Kubrmeier, former chief man- phasise that 80 per cent of its

imaee ' nf the tnitJh VepreUice Nevertheless, a clear pointer holders no estimate of the final the Chiasso affair had come about ager of the Chiasso branch, and turnover was outside UJK.

labour boss
’The vicloJsnS and to irregularities at Chiasso had cost of the affair to Credit the chairman heaped blame on of his co-managers Proceedings

r stationB; now A coulff-^
violence on the North-West been

.
^e? *° the competent Suisse

_

because, he explained
_

it i^^jwnorthe should -also be takenu saysi
the

incrtaailrf ll
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on life as it is to most of his
members — mainly white-collar
staff -working in office jobs, the
engineering industry and else-
where.

Descriptions like mild-mannered
and moderate, which have been
applied to Mr. Grantham during
the dispute, are made more sig-

nificant by the fact that he
operates in a field where it is'

not always easy to make a virtue
of such qualities.

A practising Anglican married
to a Roman Catholic, he and his
wiFe take their two daughters
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ROY GRANTHAM
Violence alien to his outlook to take over Beaverbrook group

mSkc. sotheby sr*?t 1,16r “r*jams t?
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of uranium by consumers, with • .. __ ,
sales fe all the last flve.years, 10 1B77',S- Thi

utilities building stockpiles of 0,3 Monday Sotheby Parke Thejattern is for more sales divisions nave plenty t

about two years’ requirements. Bernet publishes the prospectus and:- for' a greater proportion of ^or the rest of the cunr

by max wilkinson His own company had already of its offer for sale, the first such modestly priced items. That is and at 215p an historic r

started to build such a stockpile, flotation on the London market a trtnd 'which appears to be of 5 is not too demandii
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distaste for some of tbe tactics
ca?didate for a take-over at a the Ritz Hotel and Cunard. Beaverbrook. But a bid' by his uranium Industry need far auctions Frank Sinatra’s impras- coins. Mr. Peter Wilson; the man machine tool side a

them up.” It is beyond doubt
that .the moral conviction with
which he believes his union is

BY MAX WILKINSON

exploration. Page 10
Exploration needs. Page 18

which he has witnessed on the
price of some £25ra ' t0 £30°1 ' He' said yesterday he might own interests would'-* be a

picket lines. But there is anxiety about tbe make a further bid if the possibnity, if an offer from
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Grenlhasn. firmly to the Right of
the Labour movement, was voted
off again, the victim of what he
described nt the lime as the
“ permanent opposition ” of Com-
munists and other Left-wingers.

Although a union of 136.000
members, the structure of the
APEX membership deprives it of
the direct industrial thrust of
the big manual unions, and much
of the time of Mr. Grantham and
his fellow officials is spent in the

House which was better than his terms in all available ways.

OECD States to aim for 5%
average growth next year
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